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The Sterling Area and the World 


THE STERLING AREA—GENERAL 


(1) Members of the Sterling Area:— 
The Sterling Area is the world’s largest 
single area of multilateral trade. Pre- 
sent members are: (a) Commonwealth 
countries: United Kingdom, Australia, 
Ceylon, India, New Zealand, Pakistan, 
South Africa*, Southern Rhodesia and 
the British Colonies. (b) Non-Com- 
monwealth countries: Burma, Iceland*, 
Iraq, and Irish Republic. 

The Sterling Area therefore com- 
prises all the Commonwealth countries 
except Canada, and four non-Common- 
wealth countries. Canada with her 
naturally close trade and financial links 
with the U.S.A. is not a member of the 
Sterling Area. 

Within the Sterling Area there are 
few restrictions on commercial pay- 
ments, and with sterling as the common 
means of payment between members 
of the area and from one member to 
most outside countries, trade can be 
carried on multilaterally. This means 
that a sterling country can use a surplus 
with one member (or with non-men- 
bers) to pay off a debt to another, or 
in other words that the currencies of 
the Sterling Area countries are con- 
vertible into one another. The need 
for laborious bilateral negotiations be- 
tween pairs of countries is thus avoided 
and the level of international trade is 
higher than it would otherwise be. 

(2) Transferable Account Sterling. 
In addition to the Sterling Area proper, 
sterling may be used freely for the set- 
tlement of current accounts between a 
number of other countries, for example 
Chile, Egypt, Holland and the Dutch 
monetary area, Italy, Norway, Persia, 
Siam and Sweden. In general the facili- 
ties of transferable account sterling are 
extended: to countries between which 
payments are fairly well balanced and 
which are not therefore expected to 
become either holders of excessive 
amounts of sterling or uncomfortably 
short of sterling through transfers from 
and to other members of the group. 

(3) Share of World Trade. The 
population of the countries in the Ster- 
ling Area is 25% of that of the whole 
world. A further 21% of the world 
population live in countries of the 
transferable account group. It has been 
estimated that in 1948 the Sterling 
Area countries did roughly 27% of 
world trade and the countries of the 
transferable account group 17%—an 
estimated total of 44% of world trade. 

(4) Other countries. Other coun- 
tries not in the “transferable area” are 
allowed to make use of sterling for 


* South Africa and Iceland meet their 
dollar needs independently. 


financing trade with third parties with 
the permission of British Exchange Con- 
trol. 


THE STERLING AREA AND 
WESTERN EUROPE 


The exchange of goods and services 
between the United Kingdom and the 
rest of the Sterling Area on the one 
side and the Marshall Plan countries of 
Europe on the other amounts to some- 
thing like £900 million a year each 
way. 

Imports of goods and services from 
the United Kingdom and the rest of 
the Sterling Area by the Marshall Plan 
countries during the first three quarters 
of 1949 were roughly as follows (in 
£million annual rate):—French mone- 
tary area 150, Dutch monetary area 150, 
Belgian monetary area 100, Sweden 
85, Denmark 80; Norway 75, Italy 65, 
Western Germany 65, Switzerland 35, 
Portuguese monetary area 35, Greece 
25, Turkey 20, Austria 15. 


Well over half Western Europe’s trade - 


with the Sterling Area is with the U.K. 
and the value of this trade has expand- 
ed considerably over the past three 
years. U.K. exports and re-exports to 
Western Europe rose from £268 mil- 
lion in 1947 to £385 million in 1948 
and to £407 million in 1949. Roughly 
half these exports consist of metals and 
engineering products, about one-seventh 
of textiles and clothing and one-eighth 
of raw materials (including coal). In 
addition British-controlled oil com- 
panies have been furnishing Western 
Europe with nearly half its oil sup- 
plies. 

In return the U.K. is providing a 
steadily-expanding market for the goods 
of other O.E.E.C. countries, importing 
from them £460 million last year, 
compared with £326 million in 1948 
and £233 million in 1947. Over two- 
fifths of these imports consisted of food 
and drink and nearly one-third of raw 
materials. Further, the U.K. spent £21 
million on tourism in Western Europe 
in 1948. 

The overseas Sterling Area is also of 
great importance to Western Europe as 
a source of supply for raw materials. 
Wool is much the largest single item 
in this trade. In the first seven or 
eight months of 1949 France obtained 
three-fifths of her wool from the Ster- 
ling Area, Italy and Belgium four- 
fifths, Western Germany three-quarters. 
Rubber supplied mainly by Malaya and 
Ceylon, and jute from India, and Pakis- 
tan are other important raw materials 
for which Western Europe relies mainly 
on the overseas Sterling Area. Western 
Germany, for instance, has been buy- 
ing nine-tenths of her natural rubber 


from sterling sources, Italy three-quar- 
ters, Belgium three-fifths and France 
one-third. Other primary products 
which enter to an important extent into 
trade between the overseas Sterling 
Area and Western Europe are cocoa 
from West Africa, tea from India, 
Pakistan and Ceylon, and tin from 
Malaya. 


There is no doubt at all that trade 
between Western Europe and countries 
in the Sterling Area has been greatly 
facilitated by the fact that trade 
throughout this area is conducted on a 
multilateral basis, made possible by the 
common use of sterling as an interna- 
tional currency. As a concrete exam- 
ple of the benefits which other O.E.E.C. 
countries obtain from the multilateral 
use of sterling, Norway is at present 
running a surplus of several million 
pounds on transactions with the rest of 
the Sterling Area and-is able to use 
this surplus to help finance a deficit 
with U.S. Denmark is able to pay for 
imports of rubber and tin from Malaya 
and of cocoa from West Africa with 
pounds earned from selling agricul- 
tural products to the U.K. Italy buys 
considerably more from Australia than 
she sells to Australia, but is able to 
cover this deficit out of a surplus with 
other members of the Sterling Area. 
France is buying two or three times 
as much from the overseas Sterling 
Area as she is selling to it, and would 
have to do without key supplies of 
wool and other raw materials if she 
were not able to finance these purchases 
with sterling obtained in other ways 
(in 1948/49 under the Intra-European 


Payments Agreement, and in 1949/50 
by a surplus of exports to Britain). 
Bilateral balancing would inevitably 


cramp the trade of all these countries 
and would make it more difficult for 
them to obtain the supplies they want 
from sterling countries, 


THE STERLING AREA’S DOLLARS* 


One of the essential conditions—in 
fact, the one absolutely essential condi- 
tion—of the proper functioning of the 
Sterling Area is the maintenance of 
adequate central reserves of gold and 
dollars. As the banker of the whole 
area, the U.K. has a permanent obliga- 
tion to safeguard these reserves. In 
other words Britain must regard the 
achievement of a balance between the 
sterling and dollar areas as her first and 
over-riding economic objective. 


* U.S. and Canadian dollars. Although 
Canadian dollars are not freely convertible 
into U.S. dollars the Sterling Area needs 
more of both, and consequently no distinc- 
tion is usually made when talking of earning 
dollars. 
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Hongkong and the British 
Government 


That time-honoured bogey as to 
whether the Colony should be aban- 
doned by the British Government has 
again raised its hoary head, on. the 
score this time that it would be in- 
defensible in the event of a third world 
war. It is Mr. Emrys Hughes, a 
Labour member of the House of Com- 
mons, who has expressed this opinion 
while asking when the Government 
was going to give Hongkong up in 
favour of a trade agreement with 
Communist China. The question seems 


With this end in view the U.K. has 
co-operated with its partners 
Sterling Area—and, through the Mar- 
shall Plan, with the other countries of 
Western Europe—in all measures for 
earning and saving more dollars. The 
expansion of trade. with the Common- 
wealth and with Europe, in which the 
U.K. has played a leading part has done 
much to save dollar expenditure; on 
the other side the U.K. has taken many 
steps, including the devaluation of 
sterling, to encourage and assist its ex- 
porters to earn dollars, 


The dollars expenditure of the rest 
of the Sterling Area (excluding the 
U.K.) in the year ending June, 1949 
was over $1,000 million compared with 
an average of only $250 million in 
the years 1934 to 1948. This more than 
four-fold increase in dollar spending is 
one of the major factors turning the 
pre-war dollar surplus of the rest of 
the Sterling Area into the post-war 
deficit. 


Consequently, in addition to their 
efforts to expand dollar earnings, the 
other Sterling Area countries have their 
part to play in economising in dollar 
expenditure in order to help the Ster- 
ling Area pay its way in dollars as 
Marshall Aid dwindles. For while the 
Sterling Area banking system is de- 
Signed to cope with temporary deficits 
with one outside country (which can 
be restored by subsequent surpluses) 
or with deficits in one place which can 
be offset by surpluses elsewhere, it 
cannot continue to afford facilities for 
world-wide multilateral trade if it 
suffers from a general and prolonged 
shortage of one currency—in this case, 
dollars. 


Therefore the measures that the 
Sterling Area countries agreed to take 
to economise in dollar expenditure, 
following the meeting of Commonwealth 
Finance Ministers in London in July, 
1949, are of the utmost importance to 
the future prospects of the Sterling 
Area. 


At 31st December, 1949 the central 
gold and dollar reserves of the Sterling 
Area held in the U.K. amounted to 
$1,688 million. Before the war in 
terms of present-day purchasing power 
the U.K. reserves were equivalent. to 
over $10,000 million or about siv times 
their end-1949 level. 


in the. 
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a strange one, as on more than one 
occasion the Government has made it 
plain that it does not intend to sur- 
render the Colony and the sending out 
of strong naval and military forces was 
a clear indication of the sincerity of 
its declarations. This costly and de- 
finite action was sufficient assurance 
if any were needed that it was consi- 
dered possible from a military point of 
view to hold the Colony, and | the 
prompt stand taken when the threat of 
danger was supposed to exist with the 
turning over of governments in China 
had a salutary effect upon the morale 
of the Hongkong people and gave them 
the tranquility of mind and sense of 
security so essential if industrial and 
economic progress were to be main- 
tained. It is quite evident that if the 
assurances of the Government are not 
to be trusted no astute businessman 
would venture to invest his capital in 
a place that might at any moment be 
handed over to a regime so contrary in 
essence to the democratic principles 
maintained under British rule. For 
this reason, without laying too much 
emphasis upon Mr. Hughes’ opinion, 
such irresponsible questions in the 
House of Commons can only be de- 
plored, although at’ the same time we 
agree that every man is entitled to his 
Own Opinion, 


According to Mr. Hughes, the British 
Government should hand over a pros- 
perous, well-governed, peaceful and 
industrially progressive Colony to the 
Peking Government in the hope of 
obtaining in return a “decent trading 
agreement,” but he does not appear to 
have realised Hongkong’s particular 
function in connection with the trade 
arising under any such agreement. The 
mere obtaining of a trade agreement is 
rendered more likely by the _ stable 
background presented by the Colony. 
None can be more eager to conclude 
an agreement with the People’s Re- 
public of China than the business 
community of Hongkong. It was this 
aspiration that led them to support 
the British decision to recognise the 
new regime. Unfortunately nothing 
concrete has yet resulted from their 
expectations, but at all times. there 
exists a readiness to enter into~ar- 
rangements designed to smooth away 
some of the present obstacles to a nor- 
mal flow of trade. As this Review has 
constantly pointed out, it is the exis-- 
tence of this Colony that has enabled 
not only Great Britain but all other 
nations as well to engage in trade with 
China upon an increasing scale when 
they could not otherwise have ventured 
to: take the risk. It is this security 
that Mr. Hughes would throw away in 
bargaining for what he calls a “decent 
trading agreement” without more de- 
finitely outlining what he means by 
this phrase. 


Whether Hongkong would be de- 
fensible in the event of a third world 
war is an eventuality’ upon which few 
would care to express an_ opinion. 
What the common man hopes is that 
no such horror will be imposed upon 
the world again by those few who 
may still be hankering for world 
domination. 


April 6 


Hongkong’s Budget for 
1950/51 


The finally estimated expenditure for 
the fiscal year April 1950 to March 1951 
amounts to $200.8 million ($1.8 m. more 
than the first estimate provided). The 
budget passed Legislative Council on 
March 29. Against the actual expendi- 
ture of the fiscal years 1947/48 ($127.7 
m.) and 1948/49 ($159.9 m.) the current 
estimate is higher by 57.2% and 25.6% 
respectively; against the revised 
estimate for 1949/50 ($179.9 m.) the 


current estimate is higher by 11.6%. 
(In our issue of March 16, pp. 331/2 the 
Public Finances of Hongkong were reviewed 
and the schedule of expenditure was pub- 
lished). 


_The expenditure of $200.8 m. for the 

current fiscal year has been charged 
upon the revenue and other funds of 
the Colony; the estimate of revenue for 
1950/51 remains at $191.8 m. thus a 
deficit of $8.9 m. is estimated. 


The proposal by Government to raise 
standard rate of income tax has been 
shelved for the time being. Opposition 
to this proposed increase was voiced 
all over the Colony and Government 
has taken note of this and not pressed 
for a division in Legislative Council 
(such a division in Council with - an 
official majority voting as a bloc would 
have been interpreted here and abroad 
as an undemocratic move). Confidence 
in Government as a benevolent institu- 
tion has, as a consequence of the for- 
bearance of Government, returned and 
good will among thé public has been 
fostered. 


The deficit, it is hoped, may be cover- 
ed, and possibly a surplus may even- 
tually be recorded, by (1) higher 
revenue than estimated, (2) the im- 
position of a business registration fee, 
(3) other indirect taxation (both in- 
creases in rates or new  impositions). 
(A head tax or persons’ registration tax 
should have been introduced long ago 
while gold sales contracts should also 
be subjected to the payment of stamp 
duty). 


In view of the fact that an increase 
in the standard rate of income tax 
(corporations’ profit, salaries & an- 
nuities tax) is not contemplated for the 
moment, the arguments advanced 
against the proposal by the Financial 


Secretary need not be restated here. 


British Industries Fair 
Exhibitors in 1950 


This year has seen a reduction in the 
number of individual firms exhibiting 
on the Hongkong Stand at the British 
Industries ° Fair, to be held at Earl’s 
Court, London, from May 8th to the 
19th, but the Hongkong British Indus- 
tries Fair Committee feels that this is 
mainly due to the method of presenting 
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the exhibits employed for the first time 
this year, or, more properly, to the 
method of financing. It will be re- 
called that instead of the renting of 
space the Committee decided this year 
to publish a directory of exhibitors. It 
is intended that the 5,000 copies of this 
directory shall be distributed both from 
the stall in London and from the De- 
partment of Commerce & Industry in 
Hongkong. Those distributed in London 
will fall directly into the hands of buy- 
ers who are interested in Hongkong’s 
display, while the copies remaining in 
Hongkong will be distributed to the 
various Chambers of Commerce all over 
‘the world. 


In this way many outlets will be 
reached which normally know little of 
Hongkong products or its services. It 
is not generally realised that the de- 
mand for knowledge of this Colony’s 
trading activities is widespread, and 
difficulty is found in satisfying it at a 
low cost to the agency supplying the 
information. The Commercial Guide 
to Hongkong, published last year by 
the Department of Commerce and In- 
dustry, filled a long felt gap in this 
respect, and some two thousand copies 
found their way to cities all over the 
world, through the medium of the De- 
partment of Commerce and Industry, 
the Chambers of Commerce, and the 
Trade Commissioners in Hongkong. It 
is intended eventually to publish a re- 
vised edition of the Commercial Guide, 
but for the moment the new British 
Industries Fair Directory will be used 
to satisfy overseas enquirers. 

For this reason alone it isregrettable 
that many of Hongkong’s Import and 
Export Houses did not decide to parti- 
cipate in this year’s Fair. They felt 
that there was little that they, as agents, 
could show at the Fair. At first glance 
this would appear to be so, but a little 
imagination reveals some extremely 
attractive methods of presenting this 
aspect of Hongkong’s commercial activ- 
ities to overseas merchants, as will be 
seen when the Fair opens and photo- 
graphs of the Hongkong Stand are 
available. But the main disadvantage 
to a merchant house which is not re- 
presented is the fact that its name will 
not appear in the directory. Most of 
the names are those of manufacturers, 
and there is an increasing tendency, 
now that price and not supply position 
is a deciding factor, for buyers over- 
seas to deal direct with the manufac- 
turer, and merchants will do well to 
weigh carefully, next year, the question 
of whether they can afford not to ex- 
hibit with Hongkong at the British 
Industries Fair. ' 

The Open General Licence covering 
imports into the United Kingdom is the 
green light to our local industries. 
Much interest at the Hongkong Stand 
this year will centre round locally 
made shirts, metalware, textiles, but- 
tons, and vacuum flasks, and when 
buyers from all parts of the world visit 
the stall they will find the British 
Industries Fair Hongkong Directory 
their guide to the firms who are far- 
sighted enough to make available in 
the World’s greatest Trade Fair ex- 
amples of their~products. 
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Hongkong’s Commerce & Industry in 1949 


~At the annual meeting of the Hong- 
kong General Chamber of Commerce on 
March 27, the chairman (Hon. P. S. 
Cassidy) reviewed commercial and in- 
dustrial developments in the Colony 
during 1949. The following is a con- 
densed report. 


During the four years. since trade 
was resumed after the reoccupation the 
economy of Hongkong has been re- 
established on a firm foundation. Law 
and order and a stable currency are 
the main contributories to our good 
fortune but these might have been in 
jeopardy if it had,not been for the 
prompt despatch of reinforcements by 
His Majesty’s Government to strengthen 
the defence of the Colony. We must 
also acknowledge the service rendered 
by the Hongkong Government, both in 
its administrative and technical bran- 
ches, which despite the handicap im- 
posed by shortage of staff has coped 
manfully with many difficult problems 
not the least of which are those directly 
arising from the grossly overcrowded 
state of the Colony. 


Externally our trade has been sub- 
jected to abnormal conditions which 
have required a good deal of ingenuity 
to overcome. But the history of the 
trade of Hongkong clearly shows that 
the abnormal is the normal, for the 
periods when merchandise flowed un- 
impeded backwards and forwards be- 
tween this port and the hinterland 
have been few and far between. The 
vast potentialities of the China market 
have been for two hundred years or 
more the lure of western traders, a 
iure which seems to be as remote today 
as it was when the factories of Canton 
were set uv. There is little to be gain- 
ed by taking the long view where trade 
with China is concerned and the best 
course is to seize opportunities as they 
present themselves. That course has 
led to the substantial development of 
our trade with various parts of South 
East Asia as well as with Japan, 
Formosa and Korea so that we are no 
longer dependent upon the China mar- 
ket for the greater vart of our entrepot 
trade. And although entrepot business 
must always be our main function it is 
highly desirable to encourage the de- 
velopment of our local industries for 
they are likely to play an increasingly 
important part in our economy. 


The trade statistics for the past year 
bear witness to the astounding increase 
in value of the goods which have been 
passed in and out of the port but they 
given no conception of what has been 
derived from the services rendered in 
handling, storing, despatching, insuring 
and financing this great volume of mer- 
chandise. So far our commercial ma- 
chinery has stood up to the extra strain 
placed upon it by the concentration in 
this vort of cargo which in the ordin- 
ary course of events would not have 
been discharged or loaded here if 
Shanghai and other China ports had 
been open to ocean shipping. The 
question of storage accommodation was 
giving concern for most part of the 
year and during recent weeks the 
problem has assumed an acute form. 


Our trade with Japan has increased 
despite a setback during the last few 
months of the year in consequence of 
the devaluation of sterling. Devalua- 
tion might have involved the Colony in 
a serious exchange loss in connection 
with the two-way account with SCAP 
but prompt action saved the situation 
and, as things are working out, there 
may be a profit instead of a potential 
loss. There is no doubt that Hongkong 
has proved a useful trading partner for 
Japan and with the passage of time 
SCAP has come more and more to rely 
upon Hongkong as a source of supply 
for Japan’s needs and as an outlet for 
her manufactures. In the absence of 
any direct means of linking the econo- 
mies of China and Japan Hongkong has 
been the intermediary and many trans- 
actions not involving shipments in and 
out of the Colony have been financed 
through the two-way account. 

Import trade:—Textile formed near- 
ly 10% of the total imports. The days 
when Whites and Greys were shipped 
here in vast quantities by Manchester 
have long passed away and even our 
Fancy Piece Goods trade with Lanca- 
shire, which reached its zenith imme- 
diately after the First World War, 
is but a shadow of its former self. In 
the case of Woollens and Worsteds 
Bradford goods still lead the way but 
unfortunately over-buying during 1948 
has resulted in heavy stocks being car- 
ried over to the season which is just 
passing and owing to the virtual cessa- 
tion of shipments to Canton there is still 
a substantial carry over, particularly in 
worsted suitings, to next autumn. The 
one consolation is that with the pheno- 
menal rise in the price af raw wool re- 
placing cost is now far above the landed 
cost of stocks held here and on paper 
there is a potential profit in view if 
demand revives. In this connection 
there has been an enormous expansion 
of the retail trade which plays a far 
more important part in the overall trade 
of the Colony than ever before. Many 
of the bigger stores are in a position to 
finance their own purchases but there 
are many smaller retailers who are 
good customers. The influx of wealthy 
Chinese from the North has greatly ex- 
panded purchasing power in the shops 
and a stroll along Queen’s Road Central 
will convince one that there is an air 
of prosperity which has enabled many 
retailers to modernise their premises 
and thus to disnlay their wares to 
greater advantage. It must, however, 
be borne in mind that much of the in- 
creased purchasing power comes from 
capital and it is doubtful whether this 
can be replenished. Retailers, there- 
fore, should take care that they are not 
earried away by the increased turnover 
of the past year otherwise they may 
find themselves in a false position. 

There are other categories of the Im- 
port Trade where caution is called for. 
One of the drawbacks to the Import 
Trade is the temptation to which many 
small importers succumb when there 
happens to be a shortage of a particular 
commodity. Enhanced profits made by 
those who have stocks leads to specula- 
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Hongkong’s Rice Position 


At the last Budget Debate in Legisla- 
tive Council Hongkong Government made 

a statement as to the position of rice 

umports and supplies and the role of 

Government in this vital commodity. 

The official statement is herewith repro- 

duced. 

It was stated that the continuance of 
the Government monopoly in rice is 
contrary to the principles of English 
mercantile practice, a return to free 
trade in this key commodity is ad- 
vocated. In maintaining the purchase 
and importation of rice on an inter- 
Governmental basis Hongkong does not 
stand alone. The export trade in rice 
from Siam and Burma is still firmly 
in the hands of the governments of 
those countries and Hongkong follows 
a policy which is in line with that of 
every other rice-importing country in 
the Far East. Since the end of 1949 
the International Emergency Food 
Committee has no longer been allocat- 
ing rice on a world basis but the 
decision to end allocation by interna- 
tional agreement was taken during the 
summer of 1949 when food prospects 
in the Far East looked much brighter 
than today. Last summer it looked as 
though rice supplied in the Far East 
would be sufficient to meet the require- 
ments of all nations. Today, due to 
unsettled conditions in Burma and 
Indochina, South East Asia’s exportable 
surplus of rice has dropped from 5 
million tons, while China, always a de- 
ficiency territory in rice, is faced with 
possibly one of the worst famines in 
her history. The need to secure sup- 
plies of rice for this area is very grave, 
and in a few months it may be des- 
perate. Government would be failing 
in its duty if in these circumstances it 


tive purchases by all and sundry so that 
when cargoes arrive supply overtakes 
demand and there is then a slump with 
weak holders feverishly striving to cut 
their losses. Chemicals and Paper are 
two lines which have suffered in this 
way and it is particularly galling to 
merchants who have regularly handled 
such lines to find their business affected 
by competitors who have no technical 
knowledge of the commodities which 
they are handling. 

The Export Trade in China Produce 
has been extremely active. This was 
due, of course, to the virtual closure of 
Shanghai and thé Northern Ports to 
ocean shipping but later in the year the 
reception of produce in Hongkong 
was reduced to small proportions. 
Nevertheless overseas demand for China 
Produce, particularly in the case of 
Wood Oil, stimulated prices and on the 
whole exporters did well in 1949. Since 
the close of the year it is reported that 
the People’s Government are reorganiz- 
ing the trade of North China no doubt 
with the obiect of arranging direct ship- 
ments to overseas markets. It is hoped 
that this will not involve any attempt 
to by-pass the experienced local impor- 
ter and exporter, the value of whose 
services in the checking of qualities and 
specifications and in ensuring adherence 
to established standards are not always 
fully appreciated. 

Local industry has been greatly en- 


took the slightest risk where feeding 
the population of Hongkong is con- 
cerned, 

There is no doubt that if merchants 
in Hongkong were able, and were per- 
mitted, to import rice freely from Siam 
and Burma the price of free market 
rice would fall significantly, although 
even then it would not fall below the 
price of Government’s rationed rice 
since all have to pay the same price 
for rice in the producing countries. In 
six months, with free trade in rice, 
there would be overpurchasing and the 
supplying countries would have sold 
what they had; the cupboard would be 
bare, both here and in Siam and 
Burma. It is essential that Hongkong 
should receive a guarantee in the shape 
of a contract with the exporting coun- 
try for local minimum requirements of 


rice. This has already been done. Our 
contract for the current year for 
Siamese rice is already signed. The 


cost of laying in stocks on this scale 
is considerable. From the aspect of 
security and good house-keeping, it is 
necessary that adequate stocks of rice 
should be kept in Hongkong, and it is 
only Government which can carry the 
financial burden amounting to many 
millions of dollars. Even if there were 
adequate rice supplied from the rice- 
exporting countries to enable the mar- 
ket in Hongkong to be freed, it is 
obviously essential in present circum- 
stances that an efficient and practical 
rationing system must at all times be 
in operation, and again it is only 
Government which can regulate and 
operate such a scheme. The prospect 
of Hongkong obtaining a larger share 


couraged by the removal of import re- 
strictions in the United Kingdom. This 
has enabled many exporters to re- 
establish relations with their buyers in 
Britain and Hongkong manufactured 
goods are again meeting the demand for 
the lower income group whose needs 
are for something cheaper than British 
manufacturers can produce. It is how- 
ever, of the utmost importance that 
local manufacturers in their endeavour 
to market their goods at an attractive 
price should shun any temptation to 
lower their quality. 

There has during the year been a 
continued increase in the growth and 
establishment of industrial plants in the 
Colony which has been particularly 
marked on the textile side. Local in- 
dustry is making an important con- 
tribution to the commercial life of the 
Colony and besides providing an addi- 
tional source of import and export 
trade, is thereby reducing to a valuable 
extent our dependence on pure entrepot 
business. It is perhaps not generally 
appreciated to what an extent the effi- 
cient operation of existing plants and. 
the establishment of new ones is gov- 
erned by the question of water supply. 
In view of the great and growing im- 
portance of our industries to the econo- 
my of the Colony, it is hoped that Gov- 
ernment plans for the establishment of 
new reservoirs will be pushed ahead 
with all speed. 


April & 


this year than hitherto of the available 
rice has made possible Government’s 
decision to extend the rationing system. 
to include all persons with one year’s 
residence in the Colony. This will 
bring the rationed population up to a 
total of 1% million. The extension will 
come into force on Ist April. 


The question of the quality of Gov- 
ernment’s rationed rice, leads again 
to the subject of free market rice. 
During the past few years, since the 
war, there has been a continual flow 
of high-grade Kwangtung rice into 
Hongkong at prices which were at 
times below Siam’s export prices. This 
flow of rice from China into Hongkong 
was not due to the kind heartedness of 
the rice growers in China; it came here 
obviously ‘because the rice growers 
were able to obtain better prices for 
their rice in this Colony than in their 
own country. It is an ill wind which 
blows nobody good and in this instance 
China’s currency troubles benefitted the 
rice consumers of Hongkong. Although 
the prices of this Chinese rice have 
varied considerably from time to time 
the availability of these large supplies 
of good quality rice has meant that 
there has been a comparatively small 
demand for Government’s rice import- 
ed from Siam, which, admittedly, for 
reasons beyond Govt. control, has not 
always been of good quality. Govern— 
ment has consequently had difficulty in 
turning over its stocks and they have 
had to be stored for longer than is desir- 
able if the quality of the rice is to be 
maintained. The public has preferred 
to buy the higher grade Chinese rice 
even when its cost was higher, some- 
times considerably higher, than the 
rationed rice. During the recent in— 
crease in rice prices public attention 
has been focussed almost entirely on 
the prices of this Chinese rice and the 
fact that Government rice has not risen 
in price has been overlooked. The 
ability of the man in the street to 
afford rice of a grade higher than he 
would have bought before the war has 
been an important social phenomenon. 
Standards of living have risen and the 
demand for the highest grades of rice 
is becoming greater than the  rice- 
exporting countries of South East Asia 
can supply. Accordingly, Government 
has, in its recent negotiations with 
Siam, stressed the need for better qual- 
ity rice than has been allocated to this 
Colony hitherto: An improvement in 
the rationed rice can therefore be ex- 
pected, not only for this reason, but 
because with the drying-up of supplies 
from China there is now a much greater 
demand for and turn-over in Govern-. 
ment rice and our supplies from Siam 
are consequently stored here for a 
comparatively short time and therefore 
retain their quality. Nor is it to be 
expected that these Chinese ‘supplies 
will be resumed in the foreseeable 
future. 


On the one hand the free market in 
local rice is becoming of less conse-. 
quence in Hongkong’s economy, and 
may in fact disappear altogether, while 
on the other hand Government is doing 
everything possible to extend rationing 
and to improve the quality of rationed 
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Fish Wholesale Marketing in Hongkong 


Report by the Hongkong Government 
Fish Wholesale Marketing Organiza- 
tion for the period April 1, 1947 to 
March 31, 1949. 

The Hongkong Wholesale Fisheries 
Organisation has been started with the 
idea of converting it into a Co-operative 
Organisation when the Organisation has 
been built up and the fishermen con- 
sidered educated enough in the princi- 
ples of Co-operation and the ideas of 
the Scheme to handle it themselves. 

The Marketing of Fish:—All fish has 
to be sent either to Kennedy Town or 
to Taino fish market for sale by auction. 
A deduction of 8% on all sales is made 
before payment is made _ to fishmen. 
‘This commission, as it is galled, repre- 
sents funds by which the Organisation 
and its subsidiary activities are finan- 
ced. There is a skeleton staff of Gov- 
ernment officers at each market but the 
majority are paid from the fish com- 
mission fund. When the fish is sold the 
fisherman can get his money on the day 
of sale. The Organisation undertakes to 
deliver fish to the buyer free of charge. 

Fish is collected at “Syndicates” 
which are situated at the various fish- 
ing villages in the Colony. The staff 
of the Syndicate is paid from the 8% 
commission deducted from the sale of 
fish. It consists of a “Chairman” and 
a “Fish caretaker” and office staff. The 
Chairman of the Syndicate is an em- 
ployee of the Fish Marketing Organisa- 
tion appointed by the Director of Fish- 
eries. His duties are mainly the gen- 
eral supervision and running of the 
various activities of the Syndicate. The 
fish caretaker checks the fish as it is 
delivered to the Syndicate, makes out 
a list showing the name of each fisher- 
man and the amount and kind of fish 
which he is sending to the market. He 
escorts the fish to the market, super- 
‘vises the weighing and checking at the 
market, follows it through the auction, 
noting the prices, and collects money 
on behalf of all fishermen who are un- 
able to accompany their fish and re- 
turns with it to the Syndicate. 

The Marketing Organisation has a 
fleet of 16 lorries and 5 M.F.V. 
to transport fish to the market. 
ihe, cost of this transport is 
borne by the Marketing Organi- 
sation, the fishermen only being liable 
to deliver their fish to the Syndicates. 

To describe the organisation from a 
co-operative angle, the following may 
give an idea of how the set up is plan- 
ned so as to be able to be converted 
into a Co-operative Organisation in the 
future. A Syndicate consists of all 
fishermen who are based in that fishing 
village and use that village as their 
‘collecting point. At present they are 
not members of the Syndicate, in the 


rice. The maintenance of adequate 
day-to-day rice supplies and of rice 
reserves for this Colony is of the utmost 
importance — vital importance — and, 
such supplies and reserves can only be 
maintained by Government. The situa- 
tion in 1950 is quite different from 
what it was in 1941, and we cannot — 
we dare not—leave such a vital matter 
in the hands of private enterprise. 


true sense of the word, but look upon 
it as a collecting centre. They can go 
from one Syndicate to another as wea- 
ther and fishing grounds alter. In the 
future it is hoped that these Syndicates 
will become properly constituted co- 
operative bodies of fishermen with a 
definite membership. The Chairman 
will be elected by them and they will 
have their own staff doing the duties 
of Secretary, Treasurer and Committee. 
At present the Chairmen of these Syn- 
dicates are all members of a Central 
Union, which meets once a fortnight 
under the Chairmanship of the Director 
of Fisheries, to discuss the work being 
done and other problems. The idea of 
this is that eventually this Central Union 
will become a Joint Committee of the 
Syndicates to co-ordinate the work of 
the Syndicates and will be run under 
the Chairmanship of one of the mem- 
bers of the Co-operative concerns. 

Schools:—At each Syndicate in the 
village, fishermen schools have been 
started, run by a Committee of fisher- 
men under the Chairmanship of the 
Syndicate Chairman, who is looked 
upon as a Headmaster of the School. 
These Schools are largely financed by 
the Fisheries Organisation and provide 
(to quite a large extent) free education 
for fishermen’s children. These schools 
are very much appreciated in most dis- 
tricts and are coming gradually more 
under the control of the Education De- 
partment but still retaining a Fisheries 
bias in their educational curriculum. 
Executive Committees are being set up 
with Education Officers as members but 
fishermen are still members of the new 
Executive Committee. 

Loans:—Considerable interest is taken 
in the Scheme of lending money to 
fishermen. A sum of $250,000, original- 
ly lent by Government but now from 
the commission fund, has been set aside 
for loan to fishermen at small rates of 
interest. These loans are, generally, 
short term loans. When a fisherman 
requires a loan from the Organisation, 
he approaches the Chairman of the 
Syndicate for that loan. The Chairman 
investigates the reason for the loan, the 
fisherman’s security and the fisherman’s 
Guarantors. He makes his recommen- 
dations on a form as to the amount of 
the loan he considers should be granted. 
This form is then sent to the Wholesale 
Market where the application is inves- 
tigated by the Savings Department who 
look into such things as the amount of 
fish the fisherman markets through the 
Organisation and whether he has been a 
regular producer. This section then 
recommends to the Director of Fisheries 
whatever amount they consider should 
be lent. Guarantors’ assets are scruti- 
nized by a member of Director of 
Fisheries staff and then final decision 
is left to that officer. This is all in 
preparation for the time when Syn- 
dicates will be self-operative and the 
Chairman of Joint Syndicate Central 
Union will be able to undertake the 
duties now performed by the staff of 
the Fisheries Department. 

Advances: — Another facility which 
has been offered to the fishermen is 
that of 50% cash advance on all fish 
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brought into the Syndicate in order that 
he may obtain a certain proportion of 
the value on fish before it is sold. This 
advance system has not really got under 
way as yet, owing to the difficulty of 
safeguarding money at Syndicates, but 
it is hoped in due course that the 
Scheme will be able to operate satis- 
factorily. 

Wholesale Purchase of Fishermen’s 
Requisites: — Owing to the fact that 
prices for fishermen’s requisities, such 
as Tung Oil, fish hooks, etc. are gene- 
rally higher at fishing villages than in 
Hongkong, a Scheme is in operation 
whereby the Fish Marketing Or- 
ganisation purchases fishermen’s re- 
quisities at wholesale prices and retails 
them at a cheap rate on a cash basis to 
fishermen. Run in conjunction with 
this scheme, the Syndicate issues ration- 
ed rice to fishermen. This is an embryo 


Consumers’ Co-operative Society ac- 
tivity 

Other Activities: — The fishermen, 
themselves, are forming small Co- 


operative Societies for the collection of 
fish and marketing through their Syn- 
dicates. These Societies are still suffer- 
ing from growing pains and cannot 
really get under way until we have a 
Registrar of Co-operative Societies and 
they are organised on the lines laid 
down in the Ordinance. As well as 
these Societies, there is a fishermen’s 
Canteen in which they hope to provide 
cheaper meals for fishermen, and vari- 
ous other embryo Societies. 

In addition to all these various ac- 
tivities we place considerable import- 
ance on Welfare work amongst the 
fishermen. Discussion groups at Syn- 
dicates had been organised and fishing 
problems are discussed; the set up of 
their fishing village; public facilities 
for running of fish, the Marketing Or- 
ganisation are criticized and fishing 
technique discussed with an object of 
making improvements thereto. 

Syndicates: — There are ten Syndi- 
cates. Tap Mun, Kat O, Shataukok and 
Tai Po market their fish at the market 
at Tai Po, the remainder send their fish 
to Kennedy Town Market. A fleet of 
five M.F.V. serve the island Syndicates, 
i.e. Cheung Chau, Tai O, Kat O, Tap 
Mun and 16 lorries carry fish to market 
from the remainder. Fish is transport- 
ed to market free of charge. Stanley 
Syndicate is looked upon as a sub- 
station of Aberleen, and Sai Kung a 
sub-station of Shaukiwan. 

The following table gives a picture 
of the fish handled at each Syndicate. 


FRESH FISH SALT FISH 
Quan- Quan- 
tity Amount tity Amount 
(Piculs) $ (piculs) $ 
1948/49 1948/49 1948/49 1948/49 
Aberdeen & 

Stanley 39,538 2,356,043 81,142 8,729,763 
Shaukiwan & 

Sai Kung 34,401 2,945,679 79,301 8,800,162 
Cheung Chau 16,591 1,230,727 77,511 4,109,546 
Tai O 14,836 1,334,939 7,591 510,924 
Tai Po 20,225 1,222,932 65 4,840 
Tap Mun 2,683 155,360 1,352 85,602 
Kat O 196 21,985 122 10,997 
Shataukok 1,141 86,678 42 3,011 
Direct to 

Market 10,075 868,900 10,635 614,688 

Briefly, the main types of fishing 


craft at each Syndicate are as follows: 
—Aberdeen—The main centre for fresh 
fish trawlers and Purse _ Seiners. 
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The Situation in Foochow 


The general business depression 
combined with the fact that Foochow 
is in the strategie centre of the con- 
tinuing civil war has recently caused 
a serious crisis which is swiftly deve- 
loping towards a collapse of the city’s 
life. Commodity prices in spite of 
spreading poverty are soaring and even 
the previously better off citizens are 
now hardly earning enough to meet the 
bill of the most essential requirements. 
Purchasing power is dwindling in ike 
face of almost general unemployment. 
The foreign trade of Foochow which, 
before the KMT blockade, maintained, 
directly or indirectly, a good one third 
of the population has completely ceas- 
ed and thus also domestic trade is re- 
duced to negligible proportions as 
Foochow no longer cary export or im- 


Several trawlers arrive each year from 
Amoy during the month of October. 
These trawlers fish at about 50 fathoms 
and trawl for Snapper, Garoupa, etc. 
They return to Amoy during April. 
Shaukiwan — Main base for big and 
medium Long liners and a certain num- 
ber of Purse Seiners. About the mid- 
dle of September trawlers arrive from 
China (Kong Hoi and Yeung Kiang) 
and are based here until the middle of 
December, middle of April when they 
return to their home port. Cheung 
Chau — Main base for Trawlers and Pa 
Teng with a certain number of Purse 
Seiners which fish inshore around the 
islands in the vicinity. The Pa Teng 
fish for Yellow Croaker, Mackerel Scad 
and fish fry. They depend mainly on 
Mackerel Scad for their livelihood. 
Tai O — The main centre for Big-tailed 
junks. A few Pa Teng come to Tai O 
for the Yellow Croaker season. The 
New Territories Syndicates—These are 
mainly used by Purse Seiners, Hok lo 
Teng and Hand trawlers. It is also the 
area for Stake Nets. Anchovies and 
fish fry are the main catch. 

Education:—A most notable feature 
has been the keenness of the fishermen 
to obtain education for their children. 
With the help of the Education Depart- 
ment, the Marketing Organisation Had 
done as much as possible to provide 
education facilities. Substantial grants 
have been made to Schools in various 
Syndicates by both the Education De- 
partment and Marketing Organisation. 
Improvements to School buildings, pro- 
vision of School requisities and furni- 
ture have been undertaken by the Or- 
ganisation. 

A Senior Fisheries Class has been 
opened at Aberdeen financed entirely 
by the Organisation and the pupils are 
paid subsistance allowance. The object 
of this class is to train the boys in 
Navigation, and modern fishing methods. 
Through the assistance of the Marine 
Department a three year apprenticeship 
has been organised for the pupils suc- 
cessfully completing a two year course 
at the Senior Fisheries Class. The boys 
are taught engineering and the handling 
of diesel engines and at the completion 
of the course sit the examination for an 
Engineer’s ticket. 


port. Despair is~ mounting as there 
are no prospects for ar Wimorovement; 
the delayed offensive against Taiwan, 
earlier publicised with so much con- 
fidence, appears to the people to in- 
dicate growing strength on the part 
of the KMT forces and, conversely, a 
decline in the fighting potential of the 
communist armies. 


Under these circumstances the peo- 
ple are wavering in their loyalty to tne 
new masters and the most arduous 
party workers no longer can convert 
the masses. Party discipline is break- 
ing here and there and corruption, in 
an environment of misery and utter 
want, is rearing its head without 
blushing. 

It is now most difficult to contract 
loans as even the pawn shops have 
either no cash or are afraid to stock 
up belongings and goods of any des- 
cription as riots must be expected if 
the situation does not improve. But 
the general consensus. of opinion is 
that an improvement, at least until 
Taiwan’s forces have been eliminated, 
is out of the question and that further 
sufferings must be _ endured. The 
morale of the people is very low and 
the city govt knows it but is helpless 
and also discouraged. 

By sending the poor back to the 
country nothing is achieved as in the 
hinterland of Foochow general destitu- 
tion is even worse than in the city; 
food is getting ever more scarce and 
relief from other provinces is, even 
if it comes, far too small to alter the 
dismal outlook. The harvest prospects 
are. below normal and in many areas 
estimated to be extremely low; the 
peasants are not, as is untruthfully re- 
ported by official propagandists, at ail 
cooperating with the authorities, they 
just try to remain alive and sell to 
the city what. little remains after tax 
collectors have carted away a gocd 
third of their crops. Landlords are 
time and again getting some rent put 
there is no way of enforcement if far- 
mers refuse or, what actually happens, 
are unable to make any payment in 
kind as nothing is left to take away. 
The agrarian problem has not been 
solved by parcelling out land to the 
tenant farmers; these people have no 
money to buy seeds, implements, cloth 
or any of the most essential goods 
which they or their families require. 


Foochow is a forgotten city; the 
central govt in Peking has more vital 
matters to brood over than to come +o 
the rescue of northern Fukien. But 
without help on a very generaus scale 
Foochow will not be able to get along 
this year; there are scarcities in 
everything and no funds to finance 
import—even if some sort of trade 
was again permissible—as stocks of 
native produce, by & large, have 
greatly declined while new production 
is neglected. The city cannot buy frorn 
the country, at least not enough to keep 
the population afloat; Foochow has pe- 
come unproductive and its main- 
tenance a problem of charity rather 
than commerce. 

There is an exodus of the relatively 
well-to-do but whether these people 
will in the end better their position 


remains to be seen. Some emigrants 
have come to Hongkong where they 
hope to find employment or, with their 
meagre resources, start some business; 
in congested Hongkong however new 
businesess cannot be opened without 
running the very real risk of losing 
one’s investment (there has been al- 
ready conspicuous overtrading and 
overbuilding in the Colony and new 
venture capital is finding, except for 
very ambitious projects, less and less 
opportunities). Many recent arrivals 
from Foochow are dispirited after a 
short but adequate survey of Hong= 
kong’s commercial outlook as far as. 
these Fukienese are concerned; none 
came here with a fortune and they are 
pressed for starting something soon or 
risking destitution in Hongkong. To 
the Philippines is a very dangerous 
and costly route as the govt in Manila 
has draconically debarred all Chinese 
from entry into the islands and refuses 
to consider any requests for entry 
even made by bona fide travelers. 
Smuggling of Chinese into the Philip— 
pines is getting ever more difficult but 
the degree of desperation of the 
Fukienese is such as to make them 
ignore the dangers. 


The few foreigners still left in Foo- 
chow are now, after earlier hopes 
though without practical foundation, 
preparing to pull out as they have 
come to the conclusion that no business. 
can be conducted under present con- 
ditions; doctors, for instance, are 
unable to earn anything commensurate 
with their expenses as the average 
patient cannot afford the high cost of 
sickness. The only foreigners who may 
continue to stay behind are a few mis- 
sionaries who will do their charitable 
work in schools and hospitals. 


Politically the outlook is gleomy for 
the CCP who are now faced with com- 
batting poverty and defeatism. In the 
long run, provided that the war can be 
brought to an end, the new govt may 
prove its value in the eyes of the peo- 
ple but for the time being the popular 
feeling is rather hostile. What blame 
was showered before on the KMT is 
now equally placed on the CCP’s 
shoulders. Banditry in the country 
and sporadic guerilla outbreaks tend 
to make the position of the new govt 
more precarious but as there is no. 
organised political opposition and a 
return to the KMT is ruled out the 
CCP does not ‘encounter any real 
challenge to its regime. If there is any 
nucleus for ‘Titoism’ in China, Fukien 
provides it amply. Resumption of nor- 
mal relations with the West is desired 
and even the local CCP does not open- 
ly object to such strivings though in 
Peking the fullfledged international 
policy as prescribed by Moscow has 
recently been reinforced. Fukien was; 
never very ‘centrally’ inclined and a 
separatist movement, from imperial to. 
KMT and now CCP days, is firmly en- 
trenched in the province. If the foreign. 
policy of the central govt can be 
blamed, with good reason, for the de- 
solation now spreading in Fukien then 
the possibility of a rising demand for 
autonomy may not be long in materia- 
lising. This eventuality is not lost sight 
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Economic Developments in Taiwan 


Foreign Trade:— Chinese Imports: 
Approval has been given for the im- 
port of mainland. Chinese goods into 
Taiwan that were shipped to Hongkong 
prior to the communist takeover of the 
mainland. The Executive Yuan has 
been asked to waive import duties on 
these goods. 

Sugar: Provincial authorities have 
been asked by the Taiwan Federation 
Chamber of Commerce to lift restric- 
tions on sugar exports to Japan, with 
a view to encouraging cane planting, 
increasing trade with Japan, and boost- 
ing the market price of sugar. In 
February, a total of 73,810 metric tons 
of sugar was reported to have been 
exported from Kaohsiung, which figure 
exceeds Taiwan’s total annual exports 
of sugar in 1948 when 72,491 metric 


tons were shipped abroad. (Kao- 
hsiung, located on the southwestern 
coast of the island, was formerly 


known as Takao.) z 

Jute: On March 3 the Provincial 
Government approved the free export 
of jute to Japan on a barter basis. A 
total of 68,000 metric tons of jute had 
previously been ready for shipment 
from Kaohsiung. 

Tea: According to the Tea Dealers 
Guild, exports of tea amounted to 324 
metric tons in February. 

Salt: The local press reported that 
a contract had been signed for the de- 
delivery of 300,000 metric tons of Tai- 
wan salt to Japan during 1950. 

Banking and Finance:— On March 
2, the Bank of Taiwan announced it 
would start buying and selling foreign 
exchange surrender certificates at the 
new rate of NTY7.50 to US$1. The 87 
applicants who appeared on the first 
day were told that applications had to 
be screened by the Industrial and 
Banking Subcommittee of the Provin- 
cial Production Committee. 

The Bank of Communications was 
designated by the Financial Ministry 
to handle overseas Chinese remit- 
tances; the bank, however, will turn 
over such foreign exchange to the 
Bank of Taiwan. Commercial banks, 
the Land Bank, and the Provincial 
Treasury decided to lower the daily 
interest rate on loans to 3 per mille 
effective March 16. 

The Industrial and Banking Sub- 
committee referred to above, allocated 
the following US dollar exchange on 
February 28: $275,000 Japanese barter 
credit to the Keelung Municipal Gov- 
ernment for water pipe; $51,800 to the 
Bank of Taiwan for elevators for 
wharf godowns at Kaohsiung; and, 
$40,000 Japanese barter credit to the 
National University of Taiwan for 
equipment. The Subcommittee also 
approved a loan of NTY390,000 to the 
Provincial Farmers Control Bureau 


of by the local leaders of the com- 
munists but as long as economic con- 
ditions cannot be improved and the 
life of the common people remains so 
depressed as today, the political situa- 
tion must remain, by necessity, 
unstable. 


for the transportation of lumber. On 
March 3 the Provincial Bank loans 
totalling NTY2,398,000; half of these 
were long-term loans extended to 81 
firms while the remainder were short- 
term loans to 91 firms. 

It was reported in the provincial 
press that substantial amounts of ECA 
commodities now en route to Taiwan 
would withdraw a considerable portion 
of the currency from circulation. 

Taxation:— The Provincial Govern- 
ment paper reported revenues derived 
in February and expected receipts in 
March from the following sources as: 
Provincial Tobacco and Liquor Bureau, 
income to NTY3_ million in February 
with NTY5 million expected in March; 
Provincial Supply Board’s commodity 
sales netted NTY5 million in February 
with NTY10 million expected in 
March; receipts from sales of patriotic 
bonds in February came to NTYI1I1 
million with at least NTY25 million 
expected the following month; re- 
venue from Defense Surtaxes amount- 
ed to NTY9 million in February with 
receipts from this source expected to 


net NTY12 million in March; and 
proceeds from sales of Japanese 
houese in February came to NTY7 


million with another NTY 15 million 
expected in March. 

Commodities:—No change was noted 
in the prices of leading commodities 
in Taiwan. On February 27, the Pro- 
vincial Police Administration fixed the 
ceiling price of pork at NTY4.50 per 
catty, a price that has prevailed for 
some time on the free market. 


Reports from Thailand 


Thai Government apprehension occa- 
sioned by decreased United States dol- 
lar income during 1949 developed 
rapidly into serious concern at year’s 
end. Decreased earnings were attribu- 
ted, in part, in a cessation of United 
States dollar purchases of rice for China 
and lower dollar prices for tin ore and 
rubber. 

The Bank of Thailand was concerned 
by the annual problem of finding suffi- 
cient foreign exchange to make remit- 
tance allocations to the petroleumn 
companies for 1950 imports. The prob- 
lem was tied closely to that of granting 
more foreign exchange to tin exporters 
who, through 1949, were required to 
surrender 50 percent of their foreign 
exchange to the Bank of Thailand. At 
the year’s end, both problems were still 
unresolved, although the Minister of 
Finance announced on January 24, 
effective January 1, 1950, that tin ex- 
porters would be required to surrender 
only 40 vercent of the foreign exchange 
derived from the export of tin. 

The baht continued to depreciate in 
relation to the United States dollar dur- 
ing December 1949, a trend which was 
evident as early as October. On De- 
cember 1 the dollar buying rate in the 
free-exchange market was 22.10 bahts 
and the selling rate was 22.30 bahts; 
December 29 the baht had depreciated 
to 23.25 (buying rate) and 23.45 bahts 


445 


(selling rate). There is an annual in- 
crease in demand for foreign exchange, 
particularly for United States dollars, 
in December and January, occasioned 
by the arrival of the Chinese New Year. 
However, there was little doubt that in- 
creased demand for United States dol- 
lars from Hongkong accentuate the 
trend. , 

On December 13 the Lower House 
overrode the Senate’s opposition to a 
supplementary 1949 budget approving 
an additional 188,427,909 bahts. The 
supplementary appropriation, when 
added to the original budget of 678,927,- 
109 bahts, raised the 1949 total to 
867,355,016 bahts. 

In the realm of international trade, 
December was an important month in 
Thailand. A US$90,000,000 Thai/SCAP 
(Japan) trade agreement was initiated, 
covering US$45,000,000 worth of pro- 
ducts from each country. SCAP was 
primarily interested in obtaining some 
US$36,000,000 worth of rice, and Thai- 
land was interested both in planning 
disposal of the expected 1950 rice sur- 
plus and in establishing credits covering 
the purchase of rolling stock, ight ma- 
chinery, and’ chemicals. At the end of 
the month, it appeared fairly certain 
that a Thai order for 50 steam locoma- 
tives, 30 coaches, and 500 freight cars 
would go to Japan. Trade talks with 
the Philippine Republic and Western 
Germany concerning possible barter ar- 
rangements, and with Burma concern- 
ing rice prices also received both private 
and official attention. : 

Merchants looked with favour upon 
the establishment of the new Govern- 
ment of the United States of. Indonesia. 
Several local banks and commercial 
companies indicated tentative plans to 
open branch houses in Indonesia. 

Total rice exports for 1949 were 
estimated at 1,132,000 bahts at official 
exchange rates. <A tentative market for 
800,000 tons of the 1950 exports surplus 
was in view by January 1. 

Tin-ore shipments to the United 
States reached 187.77 long tons in No- 
vember, having an estimated value of 
US$226,317; December shipments were 
estimated as 590.15 long tons, having an 
estimated value of US$677,538. Secon- 
dary exports to the United States in 
December were valued at US$944,013, 
including US$171,035 in reexports. Pre- 
liminary totals for December, for the 
fourth quarter, and for the year 1949 
are shown in the accompanying table. 


Secondary Exports to the United States. 
{In thousands of dollars] 
. Commodity December Year 
19. 1949 


49 94 
Precious Stones) w./ayeisstastels startictete 178 2,738 

ShellaGey resmat avast acer 713 8 
CEEGIE Os Cachds canctvooana cas ota 4 356 3,375 
POPDOT Perec on) atiarv eis) cereale sis opel tive — 1,018 
Hides and skins 171 1,374 
Wolfram ore 35 798 
Castor seeds _— 65 
Teaky Bees 36 206 
Kapok 0). titsas aatiae on wenrenaers 33 263 
Crude: glycerin, ..2.22).155)-/s10\s,0isivis:s 5 32 
Coconut, O1l sais. 6 oie cetniereeinn soi _ 27 
Gum: amare oie. cee een ees 11 66 
Crushed bones _ 50 
Siamese silk ... _ 18 
Tin residue ... _ 55 
Miscellaneous 46 224 
Total Wager. ck clase eie 944 11,142 
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HONGKONG FREE MARKET 


GOLD:— Last week’s highest & 
lowest prices per .945 fine hongping 
tael $271—262, equiv. to .99 fine tael 
$283.90—274.47, and .99 fine oz. $235.93 
—228.09. Week’s opening rate 269, 
closing 2675£. Crossrates US$37%4, high, 
361%, low. 

Macao and Canton markets, dealing 
in .99 fine taels, ruled firmer than 
Hongkong, prices there were $28514— 
277%, and $284—278 respectively. 

Interest in the forward market total- 
ed for the week 43 cents or 742% p.a., 
a low rate considering the tight money 
position here and _ high free market 
interest paid by merchants with up to 
100% security offered in commodities 
and real estate. The low interest was 
believed to be a result of manipula- 
tions inside the Gold Exchange. Sig- 
nificant was the change in forward 
interest in Macao where on one day 
forward buyers obtained 3 cents while in 
Hongkong interest was continually run- 
ning in favor of oversold speculation. 

As prices are touching record low 
levels and the crossrate has narrowed, 
within US$ 1, down to the official US 
Treasury price there seems to be no 
further ground for forward selling; 
however the local stock is vast and 
every week a small balance of trade 
in favor of imports accumulates; there 
is also the threat of further and size- 
able sales of gold from the agent of 
the People’s Govt of China which 
makes speculators reconsider their 
position and consequently the mood of 
the’ market is still in favor of an 
oversold position. 

The future of gold stocks in China, 
as held both by official sources and by 
the public at large (especially mer- 
chants), is a question which hangs 
like a Damocles sword over the local 
market; small sales, that is in relation 
to stocks possessed by the Chinese 
authorities, have already upset local 
bullion dealers and there are reports 
that the local agents of the Chinese 
govt are exploring new sales avenues. 
That the Taiwan KMT govt is in the 
market and pushes sales has had a de- 
pressive effect here for many weeks 
past; this pressure is far from over and 
it is quite possible that as long as local 
prices are higher than the US Trea- 
sury’s buying price Taiwan’s_ gold, 
from official and private hoards, will 
flow to the Colony for disposal. But 
where this gold is going to be shipped 
to is the problem worrying local bul- 
lion dealers; there is, of course, a 
possibility, via Macao, to get larger 
stocks out into India and into Europe 
but by offering large lots the world 
price is depressed and there may, 
eventually, not be a chance to get rid 
of gold, bought from China and Tai- 
wan, with some _ profit. To lay in 
stocks of bullion these days, in the 
expectation of profitable disposal in 
the near future, may turn out in the 
end as a losing proposition. 


Local goldsmiths’ uptake has practi- 
cally come to an end; what ornaments 
are to be manufactured here, for sale 
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to local buyers and to travelers as 
well as for rather small export to 
nearby countries, can easily be sup- 
plied from the public turning in old 
gold articles for melting down; be- 
sides goldsmiths also keep large stocks 
which were acquired at higher prices 
and jewelers first want to clear their 
stocks before taking up new though 
very cheap gold. 

Fortunately for stockholders, Macao 
shipped over 40,000 ozs of gold out 
and there are hopes that continued 
shipments from the Portuguese colony, 
mostly contracted by foreign dealers 
on behalf of European buyers, may 
relieve the position in Macao so that 
some of Hongkong’s treasure could be 
got rid of by dispatching it to Macao. 

(Last week’s forward sales: 415,000 
taels (.945 fine), a daily average of 
69,000 taels. Buyers and _ sellers the 
usual groups and for the usual pur- 


poses. Daily average position: 187,000 
taels. 

Cash bars sold: 61,000 taels (of 
which inside Exchange 42,280). For- 


ward interest hedgers again absorbed 
a large amount, viz. 59,000  taels, 
which fact proves that there is insis- 
tent downward speculation which 
even at the present low HK$ price 
and a record low crossrate maintains 
that prices have to slide down a good 
deal more. In this a la baisse specula- 
tion local operators view the weak- 
ness of the TT New York rate as in- 
dicating, if not a drop in the crossrate 
below 36, a reduced HK$ quotation 
for local gold bars. 

Imports totaled 8000 taels (all from 
Taiwan) and exports about 200 taels 
(to ports in the vicinity) 

Highest & lowest .945 fine gold and 
TT New York quotations:— 


gold US$ 
March high low high low 
Qty Setuteee 269% 265% 634% 631 
28a ee 270% 265% 633% 630% 
29iBew. Se. 271 266%4 634 632 
SORE RR 268 264% 632% 631 
BU aed ahe pee 266 262 631 629% 
April 
i be eet Mata 26834 26434 632% 631 
US$:— Highest & lowest free mar- 
ket rates per US$ 100 in HK$:— notes 


63014—622%4, DD 632—627, TT 634% 
—62934, equiv. to crossrates at the 
1s:3d. parity of US$ 2.521—254. 

Sales aggregated US$2% million, 
about equally divided between the TT 
and the DD & notes sector. 

The market was amply supplied by 
various sources prominent among 
which were gold exporters (converting 
part of their proceeds 
currency), the Taiwan govt and KMT 
officials (converting some funds in 
New York into HK$ for payment of 
locally contracted commodities; con- 
verting donations made by such KMT 
dignitaries as Drs H.H. Kung and T.V. 
Soong into HK$ for payment of locally 
contracted commodities and war mat- 
erial supplies), silver exporters (who 
obtained for consignments, made 
some time ago to New York, 75% of 
proceeds free of local Exchange Con- 
trol which had to be changed into HK$ 
for financing of further imports from 
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China and purchases of silver from the 


locat stock) and oversea Chinese 
family remittances (arriving here in 
larger volume prior to the ‘Ching 


Ming’ festival which is to be celebrated 
in the current week). 

Buyers of TT, drafts and notes were 
importers (including those who have 
letters of credit opened by local com- 
mercial banks in favor of their Ameri- 
can or other hard currency country 
supplier but who have now to deposit 
far higher margins than at any time 
before as a result of overstocking and 
trade stagnation in China) and—also 
for payment of imports as arrived or 
contracted for—one or more agents 
of the Chinese govt. (The native 
bank firm of Po Sang has been acting, 
in many transactions, on behalf of the 
Chinese govt and most of their sales 
or purchases are, with or without 
justification, surmised by the market to 
have concerned Chinese official orders. 
Last week’s purchases by the said bank 
aggregated about US$%4 million). 

In recent weeks there has been grow- 
ing activity by a few old and some 
new brokers to interest local and China 
refugee investors in US securities and 
also commodity speculation. If efforts 
of these brokers are partially success- 
ful then some new demand for TT New 
York should result; but this sort of 
capital flight (as far as local investors 
are concerned) or redirection of re- 
fugee funds would not in any event 
affect the market in a bullish manner. 
There is a distinct and persistent over- 
supply of US$ noticed here while at the 
same time sterling rules firm in most 
overseas markets; in fact, speculative 
interest here is turning to new invest- 
ments inside the sterling area. 

The money market has turned even 
tighter for merchants generally and 
for a great. many financiers as well; 
Shanghai capital which has entered the 
Colony in the form of funds in the US 
or US notes is slowly converted into 
the local currency (both for defraying 
locally incurred expenditure and _ for 
financing of new ventures) and this 
trend has recently been accelerated. 
Many Shanghai financiers (this word 
is used for want of a better and more 
descriptive one) have also put some of 
their capital to use among mortgagees 
lending out, usually without any or 
with most inadequate security, monoy 
against high monthly interest (2 to 
4%) in form of US notes, stipulating 
repayment in US notes as well; but in 
recent weeks they have changed their 
idea about the value of the local cur- 
rency and have made loans in HK$ 
rather than US$, and consequently they 
have further contributed to the sales 
pressure of US$ in the native money 
market. 

Silver:—Highest and lowest prices in 
HK$:—per .99 fine hongping tael 5.05- 
4.97, per local and Mexican dollar coin 
3.18-3.12, per Chinese coin 3.211%4-3.14, 
and per 5 pcs of 20c. coins 2.70. 

Market sales for the week: 240,000 
ozs. (in weight, mostly comprising 
coins). 

Exports were consigned to the US 
and, to a smaller extent, the UK total- 
ing approx. 300,000 ozs fine. 


1950 


Imports were enormous and further 
shipments to the Colony are en route; 
local stocks have mounted and the 
same development is reported from 
Macao. The Chinese govt, acting in 
this case also through the Po Sang 
native bank, offered big lots on the 
market and there were rumors of vast 
silver stocks being on their move _ to 
Hongkong. This development has 
somewhat upset local silver dealers 
who also found a sign of weaker prices 
to come in the lowering of the New 
York buying price by % USc. 


Arrivals of silver from. Canton were 
estimated last week at around % mil- 
lion ozs (most of it believed to have 
been declared) practically all in form 
of dollar coins. Imports which were 
not declared comprised relatively 
smaller lots from Macao (ex old stocks 
and from newly imported hoards held 
in Hainan), in dollar coins, and 
approx. 60,000 ozs of silver’ guilder 
coins and another smaller lot in ingots 
(of about 2 ozs each) brought here 
from Indonesia. The éxporters in 
Jakarta (Batavia) did not obtain clear- 
ance by the customs there. The larger 
portion of the Indonesian silver hoard 
was melted down and then refined (to 
local standards) by the On Loong 
native bank and bullion dealer. 


The most important matter in the 
silver market will be the policy of the 
Chinese govt. As there appears to be 
no need for holding stocks of this or 
any other precious metal in the trea- 
sury of China while needs for imports 
of many types of goods are becoming 
more pressing, especially now when 
famine reports from many parts of 
China are increasing, future sales of 
silver (in coins and ingots) in Hong- 
kong must be anticipated. The price 
position will however only be affected 
by a change in the New York buying 
rate; as long as the present price in 
the US: does not undergo any revision 
‘silver exports from Hongkong _ to 
America can be effected profitably and 
the local Exchange Control, who is 
authorised: to request exporters to sell 
25% of their proceeds at the official 
rate, should also feel satisfied. 

Bank Note Markets:—Highest & 
lowest rates of last week in HK$:— 
piastres 1244—11, Indonesian guilders, 
new issue after war, 11424—7, old issue 
prewar, 11—5, Siamese baht 27144—27 
(small denominations 2644—26). (per 
100 foreign currency units). Bank of 
England note 15.50—15.40, Australia 
13.05—12.95, Canada 5.63—5.60, India 
1.08—1.044%, Burma 78, Ceylon 95, 
Malaya 1.814%—1.80%4, Philippine peso 
2.5814—2.51. 


Chinese Exchange Markets:—Highest 
& lowest rates (per 100 in China), 
Canton HK$99.20—98.40, Shanghai gold 
83%4—79%, US$921%4—92. (Business 
transacted for Shanghai 450 taels gold, 
US$12,000, for Canton HK$750,000, for 
Amoy US$25,000, for Swatow HK$ 
450,000). Official buying rate of HK$ 
in Canton PB$6150, black market rate 
6500—6600. As money in Canton was 
tight (after victory loan drive and 
relentless taxation) black market rates 
narrowed down to official rates. 
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Hongkong Stock & Share Market 


That the share market has lost almost 
all appeal to the investing public has 
become clear during the last few 
months; there is virtually nothing 
which can arouse new interest short 
of a major political change in the 
situation in the Far East—a most un- 
likely development. It might therefore 
appear -superfluous to comment week 
by week on the market performance, 
on trends, outlook and the like. There 
are however readers who apparently 
haven’t yet got -enough and prefer 
dirges rather than ‘mournful silence. 

The annual series of company meet- 
ings is slowly coming to its end; most 
reports were showing, as expected, 
good working results during 1949 and 
ample profits which however in many 
cases have not been distributed to 
shareholders. Some protest was voiced 
but shareholders being on the whole 
as apathetic as the community at large 
when it comes to matters affecting their 
interests, the directors have not taken 
more than polite cognisance of their 
grievances. Nothing has been done, 
by‘ company directors, to improve 
sentiment in the market by distributing 


EXCHANGE REGULATIONS OF 
UNITED STATES OF INDONESIA 
The Government of the United States 

of Indonesia has introduced, effective 

March 13, a new foreign exchange 

policy, the major technical features of 

which are as follows: 

1. Exporters are required to surren- 
der, as heretofore, their foreign ex- 
change proceeds to authorized banks on 
behalf of the Foreign Exchange Fund 
at the official rate. However, they are 
entitled to repurchase from the bank, 
at the official rate, 50, or in speciai 
cases, 100 percent of the amount of the 
foreign exchange, provided they hold 
import or exchange licenses. This right 
to repurchase foreign exchange is in- 
corporated in negotiable certificates in 
local currency computed at bank’s buy- 
ing rate. The certificate is valid for 30 
days. 

2. Imports into Indonesia will be 
regulated primarily by import licensing 
instead of through direct foreign ex- 
change control. New regulations require 
that import license holders be in 
possession also of certificates for equi- 
valent in local currency computed at 
bank’s official selling rate of 100 per- 
cent, or in special cases, 50 percent of 
the amount of foreign exchange in- 
volved. 

3. All dealings in these certificates 
are confined to authorized foreign ex- 
change banks. Because of the demand 
for these certificates on the part of im- 
porters—the supply of which originates 
with exporters—certificates will com- 
mand a price. This cost, added to the 
official exchange rate, will constitute 
the effective rate of exchange. 

4. Certificates may be acquired or 
sold on a forward basis, i.e., by enter- 
ing into contract with the bank for 
delivery of certificates of a future date. 
These forward certificates must be re- 
lated directly to transactions involving 
foreign exchange. 


better dividends although there was 
some support behind the directorial 
bamboo curtains for a policy of treating 
holders, once in a blue moon, better 
than in ordinary years. It would have 
been wise financial policy to stimulate 
share buying by doling out some higher 
dividends and/or bonuses in respect of 
1949 business thus making investment 
in local shares even more attractive 
than it undoubtedly is already at pre- 
vailing record low quotations. 

At a recent meeting a shareholder 
suggested that rather than invest pro-- 
fits in securities such excess profits 
should be distributed to shareholders 
who would be quite capable to look for 
profitable investments of their funds. 
If this suggestion would have been 
taken up the value of a share could 
have been expected to have appreciat- 
ed; but as at is today the shareholders 
do not participate in the boom and 
have to be content with dividends as 
obtained in earlier years. 

Several companies have _ recently 
capitalised their reserves but instead 
of distributing part of these funds to 
shareholders they decided to increase 
the paid-up capital and thus gave 
holders another niece of nicely coloured 
scrip though the majority would have 
preferred cash. 

In the case of the Dairy Farm com- 
pany it is expected that directors at the 
forthcoming meeting will follow this 
example—probably a very good policy 
in ordinary times but not suitable un- 
der present ‘emergency’ conditions. The 
Dairy Farm’s profit for 1949 was very 
high but shareholders will not receive 
as in previous years a $4 dividend and 
bonus but only $2; however they will 
obtain one new share per every share 
presently held. The directors explain 
this procedure with the necessity of 
their raising new funds for further 
development of the already highly 
developed enterprise. In future, it may 
be surmised, the Dairy Farm will earn 
more from expanded business and 
shareholders will participate in these 
higher earnings—provided that the ap- 
petite for further and more ambitious 
development of the enterprising direc- 
tors can be curbed in the future. 

Under present conditions (a neat 
phrase which is fully appreciated here 
as concealing the doubts and appre- 
hensions of the community about the 
future) the average shareholder is not 
as zealous as the company directors 
seem to be and prefers cash to new 
serip of dubious value in the years to 
come. One thing the Dairy Farm 
shareholder knows and that is that he 
will get only half of the money in 
respect of 1949 than he obtained for the 
preceding year. The consolation of new 
scrip will not be sufficient to smother 
his present frustration. 

Company directors of course realise 
that among holders there are many 
who calculate with their income from 
investment and would oppose, if they 
had the courage, proposed cuts in divi- 
dend payments especially in years of 
record breaking earnings and profits. 
If a company, as in the case of Dairy 
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Farm, requires new capital let the 
directors come out, after having distri- 
buted a good dividend, in proper rela- 


tionship to higher earnings of the 
company, and solicit new funds from 
the market. If investors have confi- 


dence in the sound business policy of 
directors then adequate capital will be 
subscribed and, most probably, the 
majority of new shares will be taken 
up by the old holders who enjoy the 
privilege of purchasing one new share 
at the nominal price while non-holders 
may even have to pay a premium. 


But directors have, it appears, lost 
confidence or possibly investors have 
lost confidence in the local company 
directors, by & large; and thus directors 
want to play safe and knowing that 
there won’t be any serious opposition 
to their recommendations they proceed 
against the interests of a large number 
if not the majority of holders though 
they find justification for their action 
in the belief that it is all for the bene- 
fit of investors if a long view is taken. 
But investors, at present, do not take 
the long view and do not like financing 
of new development from current earn- 
ings. It might be argued that directors 
show much confidence in the future 
and stability of Hongkong and the 
average investor takes a somewhat un- 
reasonable view of the shape of things 
to come; but he cannot be blamed for 
feeling uneasy as so many _ pundits, 
here, in London and_ elsewhere have 
succeeded with their predictions to 
upset a not inconsiderable number of 
investors. To right this unfavourable 
psychological situation something more 
potent than timid suggestions by share- 
holders at company meetings must be 
undertaken. 


Last week’s market report of the 
Stock Exchange Committee stated that 
the season of final dividends being 
practically over less interest is being 
taken in the Market. In addition to 
this, the Market seems to have fallen 
into a rut, rates fluctuating with a de- 
finite downward trend. At the moment 
the stop to this dip shows no signs of 
ending. 


Business reported during the week 
$637,784. 

Prices & Sales of last week:— 

High Low Sales 
H.K. Govt. 4% Loan 99 99 $35,000 
H.K. Govt. 342% 

Loan (1948) ...... 97 $70,000 
ERK. Bank creo 1370 30 
Union Insurance .... 590 80 
Asia Navigation .... i 85 1,000 
N. Point Wharves .. 5.60 5.60 100 
Wheelock Marden .. 28 26 1,400 
H.K. & S. Hotels .. 9.60 9.60 200 
Shanghai Lands .... 145 115 2,000 
H.K. Tramways .... 13.70 13.30 6,850 
Peak Trams (O) .... 17 17 185 

do CN 8 8 154 
China Lights (O) .. 11.30 11.20 7,525 

do (N)L. = 8.20 8.20 3,106 
Eek? “Blectrics” oss: 2634 2615 400 
Telephones......... 16 16 300 
CementS | wcicccicss 114 114, 1,200 
Dairy Farms 5.05... 3914 3914 100 
NVAESON stir e cs ie 28 28 894 
Lane Crawfords .... 2134 2115 900 
Sineeres i Gee erence. 3.80 3.80 247 
China Emporium .. 915 915 1,000 
Kwong Sang Hong 100 100 50 
Vibro ePiling' 20-5. 1144 1142. 2,000 
San size nl Misi atone. 3.60 3.60 3,500 
Ewo Cotton ........ 3 2.90 12,400 


FAR EASTERN ECONOMIC REVIEW 


April 6 


HONGKONG PUBLIC 
COMPANIES’ MEETINGS 


HONGKONG ROPE 
MANUFACTURING CO. LTD. 


The 61st ordinary annual meeting of 
shareholders of the Company was held 
here on March 21 when it was stated 
that the results of the year’s trading is 
a net profit of $855,750 which includes 
an amount of $140,659 from rents and 
interest on mortgage. This profit added 
to the balance brought forward from 
last Acccount and the sum of $11,867, 
provision for Corporation Profits Tax 
no longer required, gives a balance at 
Credit of Profit and Loss Appropriation 
Account of $1,065,351 which was dealt 
with as follows:—Transfer to Plant Re- 
placement Reserve $200,000; Factory 
Reconstruction Reserve $100,000; Staff 
Superannuation Fund $100,000; 
Passage Reserve $4.500; Chinese Em- 
ployees’ Benevolent Fund $10,100; Cor- 
poration Profits Tax Assessment 1950/ 
51 $82,000; bonus to staff and workers 
for 1949 $51,699; dividend of $1 per 
share, free of tax $200,000; bonus of $1 
per share, free of tax $200,000; carry 
forward to 1950 $117,052. 

Further substantial sums have been 
provided for the modernisation of the 
plant. During the year machinery 
was ordered to bring one _ sec- 
tion of the factory up to the last 
modern standards. The roof of the 
factory is very old and of antiquated 
construction and the time will shortly 
come when it will have to be replaced 
at a cost of some three or four lakhs. 
The proposed transfer to Factory Re- 
construction Reserve represents a first 
instalment of this cost which it is pro- 
posed to spread over some three years. 

During the year the remaining houses 
of the Kennedy Town property were 
rehabilitated and all are occupied at 
rentals in line with those prevailing in 
that district. 

Stocks and Stores have been valued 
as usual at cost or under, Depreciation 
on Plant and Buildings has been pro- 
vided for on the customary basis and 
Current Assets exceed Current Liabil- 
ities by $1,004,465. Payments in ad- 
vance show a large increase, accounted 
for by vurchases of hemp and payments 
of deposits for new plant. 

The figure for stocks of rope, raw 
materials and stores is considerably 
higher than that of last year due to 
devaluation and to the larger stocks of 
hemp and rope ‘necessary for increased 
business, which are being temporarily 
financed by overdraft. 

Production and_ sales of rope again 
showed a substantial increase over the 
previous year, which is reflected in the 
increased profit on working, but costs 
of manufacture have lately risen and 
do not yet appear to be stabilised. 

During the year the hemp market 
remained steady with prices at a high 
level. 

Deliveries this year to date are 
slightly in excess of those for the cor- 
responding period of last year. 


HONGKONG LAND INVESTMENT 
& AGENCY CO. LTD. 


The annual meeting of the Company, 
the largest property owner in the Col- 


Staff. 


ony, was held here on March 21. The 
Company’s permanent chairman of the 
board is the local manager of Jardine 
Matheson & Co. Ltd. The firm owns a 
very large section of the Central dis- 
trict. Because of this a large measure 
of - responsibility for providing the 
necessary amount of accommodation for 
the expanding needs of the commercial 
community falls on this Company. This 
has been no easy task; the responsibility 
has to be related to ordinary econo- 
mical prudence and everyday practic- 
ability. The re-development of any 
particular building could not be under- 
taken until existing tenants had either 
alternative premises or had been re- 
accommodated by the Company. Pro- 
gress made since 1945 has been steady, 
albeit slow; the three floors have been 
added to Marina House, Edinburgh 
House, has just been completed and 
Company is about to embark on the 
last stage of the first post-war develop- 
ment programme with the re-building 
of Alexandra Building. On its comple- 
tion it will have added some 230,000 
square feet of new office and shop ac- 
commodation to total properties. Yet 
it is only the revenue from the three 
extra. floors of Marina House that is 
reflected in the present accounts. 

Under the revised Landlord & Tenant 
Ordinance am increase in controlled 
rents was permitted as from November 
1, 1949, and consequently only two 
months of this additional revenue is 
included in these accounts. This in- 
crease has gone only a small way to- 
wards meeting the present high costs 
of property maintenance and operation. 

All the more urgent repairs to pro- 
perties were completed by the end of 
1948 and a lower scale of expenditure 
on general building maintenance may 
now be taken as normal. A progressive 
improvement in the standard of opera- 
tion and maintenance throughout the 
properties will nevertheless be contin- 
ued, although non-essential expenditure 
on redecoration and superficial repairs 
must continue on an austerity basis so 
long as rent control of business premises 
remains. 

Turning to the Profit and Loss Ac- 
count, the net profit for the year, 
excluding capital profits, amounts to 
$1,511,414, an increase of some $152,000 
over the year 1948. 

The Gloucester Hotel continues to 
show a fair return. The relatively 
moderate charges which have been 
maintained despite greatly increased 
costs as compared with those before the 
Pacific War resulted in the Hotel being 
fully occupied. So long as the present 
abnormal demand for accommodation 
continues the Hotel will add its quota 
to the earnings of the Company, but it 
must be recorded that a comparatively 
small percentage of vacancies would 
make the present charges uneconomic. 

There was a substantial increase in 
revenue under the heading of Agency 
Commission. In 1948 the firm engaged 
a qualified officer with the object of 
developing the Estate Agency. This 
Agency Department is now expanding 
successfully. 

Balance Sheet: The Contingency, for 
which the major part of the sum of 
$480,000 was provided in last year’s 
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‘balance sheet did not in fact have to 
‘be met. This provision was against the 
possibility of having to pay Corporation 
Profits Tax on capital profits realised 
on the sale of certain properties, and 
it is now possible to transfer $350,000 
to the Building Development Reserve 
where it rejoins the Capital Profits 
which form the basis of this Account. 

On the assets. side of the balance 
sheet the increase of some $3,500,000 
under the heading of fixed assets is due 
mainly to further expenditure on Edin- 
burgh House during the year. This in- 
crease is offset almost entirely by 
reductions in Investments and Loans as 
funds were required for the construc- 
tion of this new building. 

The balance of deferred expenditure 
under the heading of Renewals and 
Renovations has been reduced substan- 
tially. This account has been set up to 
care for expenditure which cannot pro- 
perly be attributed in toto to the year 
in which it is incurred. During the 
year there has been $68,489 of such 
expenditure and against’ that some 
$209,000 has been written off at a pre- 
determined rate which varies from 
three to five years depending on the 
nature of the repair or renewal con- 
cerned. 

The sum available for appropriation 
amounting to $1,575,982 was distributed 
in the following manner:—dividend of 
$3.20 per share, free of tax $1,280,000; 
transfer to Building Development Re- 
serve $15,000; Corporation Profits Tax 
$200,000; a bonus to Staff $30,000; carry 
forward $50,982. 


SANDAKAN LIGHT & POWER 
co. LTD. 


The 23rd ordinary annual meeting of 
Shareholders was held here on March 
24 when it was. stated that the past 
year was one of progress. The Accounts 
today give the position of the Company 
-at the end of the third year of rehabili- 
tation and reconstruction, a period 
which has been full of vexatious delays 
in obtaining the necessary equipment 
to replace that which was destroyed in 
1945 by the Japan. All left of fixed 
assets was the rubble of a burnt-out 
Station, covered with secondary jungle, 
from which a small amount of salvage- 
able plant was finally recovered. The 
‘Station had to be rebuilt. From early 
1946 rehabilitation has proceeded slow- 
ly but steadily, and at June 30, 1949, 
a total of $964.000 had been expended 
on this task. The end of this difficult 
reconstruction period is now in sight. 

The Station now consists of three Al- 
‘ternators having a total capacity of 
1260 KVA, which is nearly double the 
pre-war capacity and is capable of ful- 
filling the present and near future 
‘demands from the anticipated develop- 
‘ment of the Sandakan area. The pre- 
sent demand ver month has not yet 
reached the 1941 figure of 82,000 units, 
but there is a steady upward trend. 
‘The figures for February 1950 were 
‘over 49,000 units as against 22,296 in 
June 1949. 


The loss on working for the year 
‘under review was $71,781. After taking 
into account Depreciation and Interest 
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charges etc., the total loss amounted to 
$121,400. 

Fhe Administration has been concen- 
trated in Sandakan in the hands of the 
North Borneo Trading Co., Ltd. The 
subsequent saving in Administration 
expenses as the result of this move 
should bear fruit in forthcoming years. 

Buildings, Plant, Machinery Account 
has been increased by almost $155,000 
and now stands in the balance sheet at 
$666,845.80. This year is planned the 
erection of a permanent Office and 
Store Building, an extension and some 
much needed repairs to existing Work- 
men’s Quarters. It is also hoped to 
make a start on the’ erection of an 
additional Boiler which is required to 
get the full rated output to the new 
turbo-alternator. 


A. S. WATSON & CO. LTD 


The annual meeting of the Company 
was held here on March 24 when share- 
holders were presented with a highly 
favourable report which showed the 
continued substantial improvement 
made by the Company during the past 
year, which is reflected in the fact that 
the net profit for the period under 
review, after providing for all bad and 
doubtful debts and allowing for depre- 
ciation, is $2,870,106 which exceeds the 
corresponding figure of the previous 
year by $829,448. To this amount must 
be added $263,970, being the credit bal- 
ance of the Profit & Loss Appropriation 
Account as at October 31, 1948, which, 
less transfer to Provision for Taxation 
of $400,000 leave a balance of $2,734,076 
available for allocation. This figure 
represents an increase of approximately 
five and a half lakhs over the equiva- 
lent amount for the previous year. 

The firm expended almost $2,400,000 
on additions to the fixed assets and this 
refers. mainly to capital outlays for the 
completion of the construction and 
equipping of the new aerated water 
factory in Kowloon which commenced 
normal operations on 17th June last. 
This new plant has fulfilled all expec- 
tations. The net sales in Kowloon and 
the New Territories last year exceeded 
the previous year’s figures by 63 per 
cent. At the North Point factory also, 
output again substantially exceeded the 
former year’s figures and, with both 
factories operating at full productive 
capacity during the summer months, 
net volume of sales during the year 
represented a 50 per cent advance on the 
previous highest figures in the Com- 
pany’s history. 

Profit & Loss Account:—Depreciation 
has been charged in the sum of $302,- 
949, which is an increase of $170,000 
over the corresponding figure for last 
year by reason of the additional capital 
expenditure. In view of the recent 
political developments in China, it was 
deemed prudent to write off the Com- 
pany’s buildings and machinery at Pak 
Hin Hok, Canton, which stood at $186,- 
405. 


Balance Sheet:—Stocks in hand and 
in transit are now about five lakhs 
above former valuation. This, how- 
ever, includes considerable quantities 
of aerated water container stock and is 
not considered to be abnormal, having 
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regard to the fact that gross turnover 
for the year exceeded the 1948 figure 
by 50 per cent. ; 

In respect of Deferred Liabilities and 
Provisions, there is a transfer from the 
Profit & Loss Account of four lakhs 
to Staff Retirement & Superannuation 
Account. This amount is required to 
place on a_ proper basis the Chinese 
Staff Superannuation Account and also 
to establish a Pensions Fund for the 
European Members of the staff. Both 
the Chinese Staff Superannuation 
Account and the European Provident 
Fund were established many years ago 
when value were entirely different 
from those pertaining at the present 
time. It was found that amounts ac- 
cruing to employees due to retire after 
many years’ service with the Company 
were totally inadequate to provide the 
necessary retirement benefits. 

The amount of $2,734,076 in the Profit 
& Loss Appropriation Account, repre- 
senting profit for the period under 
review, which includes the balance 
brought forward from last year, was 
appropriated as  follows:—Transfer to 
General Reserve $1,000,000; a dividend 
of $5 per share free of tax $1,500,000; 
earry forward $234,076. 

At a following Extraordinary General 
meeting the following Resolution was 
passed, viz. that it is desirable to capi- 
talise the sum of $1,500,000 being part of 
the amount standing to the credit of the 
Company’s General Reserve Account, 
and accordingly that a special capital 
bonus of $1,500,000 be declared and 
that such bonus be applied on behalf 
of the persons who, on March 24 1950, 
were the holders of the 300,000 issued 
shares of the Company in payment in 
full for 150,000 unissued shares of the 
Company of $10 each, and that such 
150,000 shares credited as fully paid be 
accordingly alloted to such persons 
respectively in the proportion of one 
such share for every complete two of 
the said 300,000 shares then held by 
such persons respectively, and that the 
shares so alloted shall be treated for 
all purposes as an increase of the no- 
minal amount of the capital of the 
Company held by each such sharehold- 
er, and not as income and that such 
shares shall rank for dividend from 
November 1, 1949. 


HONGKONG FIRE INSURANCE 
co. LTD. 


The annual meeting of the Company 
was held here on March 29, The re- 
sults of the insurance firm’s operations 
during the year took an upward trend 
and premium income shows an increase 
over the previous year of $656,415 or 
18.82 per cent. This is the highest 
figure yet attained. A comparison be- 
tween the ratios in the Underwriting 
Account for the year 1948 reveals an 
increase in losses from 44.66 per cent. 
to 59.07 per cent, and an increase in 
commission and expenses from 33.38 
per cent. to 38.18 per cent. 

The latter is almost entirely due to 
increased remuneration paid in respect 
of overseas business and under Treaty 
contracts, consequent on the expansion 
in business. Although only a_ small 
balance of underwriting profit of 2.75 
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per cent. has been made this year the 
amounted put to reserve for unexpired 
risks, which is calculated as a_ fixed 
percentage on premium income, has 
increased by $290,349 and has made 
necessary a transfer from Profit and 
Loss Account of $176,667. 

The high incidence of losses does not 
indicate any deterioration in the quality 
of business but is a state of affairs 
which must inevitably occur from time 
to time and is, of course, fully covered 
by the reserve position. 

Balance Sheet:—Reserves are in a 
healthy state, the only one calling for 
special mention being the Investment 
and Exchange Fluctuation Account. 
This has been reduced by $623,350 com- 
pared with the previous year’s figure 
and is the result of the depreciation in 
value of the Company’s gilt-edged and 
local investments as at December 31, 
1949. 

The surplus is $485,618. The pay- 
ment of a dividend of $11 per share, 
free of tax was declared and the bal- 
ance of $45,618 was carried forward. A 
bonus to members of the Staff of 15 
per cent. of their basic salaries was 
granted. 

_ Vexatious deposit legislation was 
introduced in the Philippines and this 
combined with the uncertain future 
prospects, made the Company decide 
not re-enter this territory. The situation 
in China continues to cause anxiety. In 
Japan the stage has not yet been 
reached where individual underwriting 
is either possible or advisable and the 
Company is still represented in that 


country by the British Insurance 
Group. 
A modest proportion of the Com- 


pany’s premium income for the past 
year has been in respect of Loss of 
Profits Insurance, which has come to 
be regarded as a virtual necessity to 


the industrialist, particularly a public 
Company. 


CHINA ENTERTAINMENT & LAND 
INVESTMENT CO. LTD. 


The 16th annual meeting of the Com- 
pany (operators of the King’s Cinema, 
one of the leading houses in the Colony) 
was held here on March 31 under the 
chairmanship of Sir Shouson Chow who 
addressed the shareholders. 
for the year under review, after pro- 
viding for depreciation, amounts to 
$603,631 to which has to be added the 
sum of $40,175 brought forward from 
last year, making a total of $643,807. 

Out of the profits available for dis- 
tribution, the following appropriations 
were made:— 

Provision for taxation in respect of 
1950/51 assessment of $39,838; dividend 
of 50 cents per share on the paid-up 
capital less tax, totalling $89,872; a 
bonus of $1.50 per share on the ordin- 
ary shares less tax amounting to $269,- 
590 and in accordance with Article 106 
of Articles of Association Bonuses to 
Founders less tax, Directors and staff 
of $45,339, $25,188 and $50,377, respec- 
tively; and the placing of $30,000 to 
General Reserve and $45,000 for provi- 
sion for repairs and renewals of Plani, 
leaving a balance of $48,559 to be 
carried to the next account. 
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The profit - 


Rental receipts from shops and offices 
are satisfactory. There was continued 
substantial improvement in every direc- 
tion by the management during the 
past year. A number of contracts were 
signed with the leading distributors, 
such as RKO, United Artists, Including 
Charlie Chaplin, Selznick’s, Universal 
International, London Films and local 
booking from Chinese films. 

The Company ordered the latest 
R. C. A. Projector and Sound System 
and a Chrysler Airtemp (air condition~ 
ing) plant. 


HONGKONG & KOWLOON WHARF 
& GODOWN CoO., LTD. 
The annual meeting of the Company 


was held here on March 31 when 
shareholders were informed by the 
chairman of the board (Mr. D. F. 


Landale) about the business and pro- 
gress of the Colony’s largest ware- 
housing firm. In his speech, the Chair- 
man said: The congestion in godown 
space became slightly easier early in 
1949 owing to freer movement into 
China, but again became serious when 
cargoes destined for Shanghai were 
diverted to this port in May, and has 
become steadily more acute ever since. 
An additional 2,000 tons of storage 
space was constructed during the year 
and a further 11,000 tons of leased 
space acquired, making a total of near- 
ly 50,000 tons of new construction and 
31,000 tons of space leased since 1947. 
Another godown of 7,000 tons capacity 
will shortly be completed on our Lai- 
chikok property. Despite this extra 
provision, however, we were reluctant- 
ly compelled in July last to inform all 
Shipping Conferences and Agents that 
we were no longer able to accept un- 
restricted consignments of various com- 
modiies of which no movement could 
be expected. We considered it essen- 
tial that facilities for the actual Hong- 
kong trade should be maintained, and 
while giving every possible considera- 
tion to the entrepot trade, the latter 
could not be permitted to occupy all 
storage and transit space to the ulti- 
mate complete immobilisation of the 
local trade. Some relief of the situa- 
tion occurred when Shanghai cargo 
was onforwarded in October, but this 
was merely temporary and we have 
recently had to place other items on 
the restricted list. 

During the year operating costs, 
particularly labdbur and wages, again 
increased, and by reason of the acute 
congestion in Godowns we had to bear 
considerable extra labour charges which 
could not be passed on to any parti- 
cular cargo. In pursuance of our 
policy, of keeping cargo handling rates 
in the Port as low as possible com- 
mensurate with efficiency, however, no 
increase has been made in our tariff 
charges, which remain at the level in- 
troduced at the end of 1946. The 
situation created by the abnormal glut 
of cargo in the Colony’s Godowns and 
the heavy demands for harbour craft 
has been exploited by some operators 


in the port. 

A total of 879 vessels which dis- 
charged 873,490 tons of cargo was 
handled during the year, as com- 


pared with 754 vessels discharging 
655,415 tons in 1948. The policy in- 
troduced in 1948 of waiving overside 
delivery charges has resulted in a cer— 
tain loss of revenue on some of the 
cargo, but is nevertheless considered 
to be in the interest of the Port and 
Importers generally. 

Our launch and lighter fleet has 
been fully employed throughout the 
year, and we have on many occasions 
had to hire outside craft to cope with 
the work. During the year, six lighters 
of various capacities have been added 
to the fleet, and a further three 250- 
ton steel lighters have recently been 
ordered and are now under construc- 
tion. When these are completed the 
strength of the fleet will be 75 cargo 
lighters and two chartered lighters, 
with a total capacity of about 9,000 
tons. This is still far below our pre- 
war strength of 120 craft, and as it 
is now nearly five years since the light- 
ers we recovered after the Japanese 
surrender were reconditioned an ex- 
tensive replacement and building pro- 
gramme will be called for over the 
next few years. 

Our general rehabilitation pro- 
gramme has proceeded satisfactorily. 
Further delays in arrival of material 
have delayed construction of the new 
No. 4 Wharf. This, however, is now 
practically completed and we hope to 
have the wharf in operation very 
shortly. Piling and levelling of the 
main wharf praya, extending from 
No. 4 Wharf of the Navy Street gate 
is also well in hand, and similar work 
is now in progress on the Praya of 
our timber yard at Yaumati, and to 
our pier and seafront at Laichikok. 


Plans for the construction of a new 
godown of similar type to our exist- 
ing six storey buildings have been de- 
layed by the necessity for erection of 
less permanent buildings to take care 
of the cargo congestion, but these plans 
are now well advanced. 


As far as our wharves are concern-- 
ed, we have been able to do little be- 
yond upkeep maintenance repairs 
pending the completion of No. 4, as it 
is obviously impossible to put another 
wharf out of commission until this new 
wharf is available. The necessity for 
modernisation of our No. 1 Wharf, has 
not been overlooked and our general 
plans for improvement will be im- 
plemented when the situation permits. 


Further additions to our mechanical 
handling equipment have been made 
during the year, including the provision 
of a Mobile Electric Stacker, which has 
proved a very useful item of equip- 
ment. J 


The new block of Staff Quarters to 
replace the old buildings in Haiphong 
Road, has now been completed and 
occupied. Construction on our Ashley 
Road lot of a second block on similar 
modern lines to house about 400 people 
is well under way, and a_ further 
block of six flats for our European 
Staff has also been erected. With the 
completion of our Ashley Road block 
practically the whole of our Staff will 
be satisfactorily accommodated. 
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Turning to the Accounts the Balance 
of Working Account, compared with 
1948, is up by $398,000, but this is not 
commensurate with the increased ton- 
nage: landed, and this illustrates the 
increase in our operating costs due to 
the emergency measures which we 
have instituted in order to meet the 
abnormal storage situation now obtain- 
ing. I trust our clientele will appre- 
ciate that their present troubles are 
not windfalls to this Company, but as 
the major partner jn the Port of Hong- 
kong we realise our responsibilities and 
‘are doing our utmost to assist them in 
every possible manner. 


Compared with 1948, the nett profit 
for the year is up by $259,000, being 
$2,767,900. The total available for dis- 
tribution is $3,340,000 and the follow- 
ing appropriations were made:— 

A dividend of $12 per share, less tax, 
which is the same as the previous year 
$1,944,000; General Reserve Transfer 
$750,000; provision for taxation $200,- 
000; leaving a balance to be carried 
forward of $446,921. 


The total Capital Expenditure dur- 
ing the year was just over $3,684,000, 
the major items being: No. 4 Wharf 
$1,974,000; Haiphong Road Houses 
$697,000; new lighters $389,000. Con- 
sidering this expenditure the cash posi- 
tion at $2,623,000 is very satisfactory. 

Including the transfer of $750,000, 
the General Reserve stands at $4% 
million. 


HONGKONG TRAMWAYS LTD. 


The annual meeting of the Company 
was held here on March 31. From an 
operational standpoint, the year has 
been an extremely satisfactory one. 
21,000,000 more passengers than last 
year were carried owing to the im- 
proved service. The greater number of 
Passengers carried has increased the 
overall traffic revenue by 22 per cent. 
Operating costs have risen by 25 per 
cent. However, operating costs ex- 
pressed as a percentage to receipts is 
53 per cent, which is 1 per cent more 
than in the previous year. 

The growth in the popularity of 
monthly ticket continues and during 
1949, 104,863 were sold as against 
79,425 for the year before. On August 
11 reduced fares for scholars were in- 
troduced and students benefited to the 
extent of 600,000 journeys made at 
half-fare in the remaining four months 
of last year. 

The period of rehabilitation of the 
Tramway system since the Japanese 
occupation is now virtually complete 
and the Company is now in-a more 
advantageous position than it was be- 
fore the war. During the rehabilita- 
tion phase all energies had, of neces- 
sity, to be devoted towards restoring 
the pre-war service. This having been 
done, the Company is now able to em- 
bark on major development schemes. 

The most serious difficulty encounter- 
ed during 1949 was the shortage of 
spares to maintain the improved ser- 
vice. The Company had the greatest 
difficulty in obtaining urgently needed 
equipment from the United Kingdom 
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and it was finally necessary to send 
the General Manager to England to 
remedy this state of affairs. His visit 
was successful and the spares situation 
is now greatly improved. 


During the year eight new tramcars 
were brought into service, bringing 
the number of tramcars in the Com- 
pany’s fleet up to a total of 120. Four 
additional tramcars are now under 
construction in the Company’s work- 
shops and these will be in service this 
year.. 


Very substantial progress has been 
made in the fitting of air brakes and 
modern traction motors to the Com- 
pany’s fleet and, if delivery promises 
are kept, the whole fleet will be so 
fitted by end of 1950. 


Until recently shortages of supplies 


of rail have greatly hampered the 
Company’s track maintenance  pro- 
gramme. Towards the end of last 


year, however, with the assistance of 
the Hongkong Government, supplies 
of rail became available and, as a re- 
sult, the Company has been able to 
commence long deferred relaying pro- 
grammes. 


During the year a new type of 
tramcar body was brought into service 
which experience has since shown to 
be an improvement on the earlier 
types. This car is fitted with driver 
controlled air-operated doors which 
prevent passengers boarding and alight- 
ing while the car is in motion. It also 
incorporates additional safety devices 
such as lower steps, wider entrances, 
step lights and is generally of a more 
modern design. In view of the success 
of this prototype and the age and poor 
condition of some of the older bodies, 
the Company has embarked upon a 
programme of tramcar body replace- 
ment which aims at bringing 100 new 
bodies into service during the next 
five years or SO. 


Concurrently with the body replace- 
ment programme, additional new 
tramcars will be brought into service 
as soon as Depot capacity permits to 
bring the fleet up to a total of 150 cars. 


The Company at present operates two 
Depots—one at Russell Street housing 
the offices, workshops and about 90 
cars and another at King’s Road hous- 
ing about 30 cars. The division of ef- 
fort between these two Depots results 
in considerable expenses to the Com- 
pany in the way of much unnnecessary 
dead mileage and extra travelling time 
for the traffic staff. Problems of sup- 
pervision and of the transport to and 
for of spares are additional disadvan- 
tages. Therefore the whole of the 
Company’s premises at Russell Street 
will be rebuilt, making provision for 
housing a fleet of 150 tramcars there 
in addition to the necessary offices and 
workshops. This work must of neces- 
sity be done in stages so as to avoid 
interfering with normal services. 

Provision has been made for building 
of about 78 flats for Chinese members 
of supervisory and clerical staff. The 
preliminary rough estimate of the cost 
of the first stage of this development 
scheme ‘is $1,400,000. 
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This Company’s expenditure during 
the next five years will be greatly in- 
creased not only because of the tram- 
car body replacement programme and 
the rebuilding of the Russell Street 
Depot but also because more plentiful 
supplies of rail now make possible the 
carrying out of track maintenance work 
which has had to be deferred during 
and since the War. 


The heavy additional expenditure 
contemplated during the next five or 
six years on Depot rebuilding, new car 
bodies and the speeding up of track 
renewals: must be considered against 
the background of the fact that the 
Company’s development has been 
greatly restricted during the last ten 
years and there is much leeway to 
make up. The travelling public are 
entitled to expect progressive moderni- 
sation and improvement on transport 
facilities and the plans outlined will 
increase the cars ultimately in service 
by 33-1/3 per cent. Another factor 
which makes modernisation necessary is 
that, with rising labour costs, improved 
efficiency in the utilisation of man- 
power becomes of ever increasing 
financial importance. 


Since December, 1949, the Company 
has been in negotiation with Govern- 
ment for a site on which to erect its 
own Welfare Centre. If. permission is 
granted for the site, it is proposed to 
erect a building where improved medi- 
eal, educational, recreational and 
general welfare facilities may be af- 
forded to employees. The capital cost 
of such a project will probably be about 
$500,000. 


It is the intention to finance these 
capital projects, at least in the initial 
stages, out of accrued and accruing 
resources. The financing in the later 
stages will be entirely dependent on 
circumstances ruling at the time. 


The amount disposable after adding 
the sum of $75,762 brought forward 
from 1948 is $4,147,296. An Interim 
Dividend of 60 cents. per share less 
tax was paid in September last which 
accounted for $1,053,000. The balance 
was dealt with as follows: 


Appropriation of $700,000 to General 
Reserve; further appropriation of 
$100,000 to Development & Obsole- 
scence, further appropriation of $100,- 
000 to Special Contingencies Account 
to cover.the Company’s future liability 
in respect of employees’ retirement 
gratuities, etc; and a final dividend of 
$1.20 per share less tax which requires 
$2,106,000. A balance of $88,296 to be 
carried forward. 


In the Company’s Balance Sheet, the 
most noticeable changes are a rise of 
$657,945 in fixed assets and a rise of 
$658,070 in investments. The increase 
in fixed assets is mainly represented 
by new permanent way, new cars and 
electrical equipment; while the increase 
in Investments is due to investing cash 
in excess of immediate  require- 
ments. 
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ECONOMIC NEWS FROM THE UNITED STATES 


General Motors 


The phenomenal success attained by 
G.M. in 1949 becomes authentically ap- 
parent from the annual report for 1949 
issued by that giant concern. Both 
output and profit records were estab- 
lished in that year. Net earnings 
aggregated $656,434,000, the highest 
ever obtained by the firm in any one 
year. This result represents a 49% 
increase over the $440,447,000 (or $9.72 
a common share) earned in 1948; ac- 
tually the net result for 1949 shows 
that $14.64 was earned in that year per 
common _ share. The management 
opines that the potential market for 
new cars has been permanently ex- 
panded; in fact, there still exists a 
backlog for deferred demand. 

G.M. assets of $2,800,000,000 make it 
the largest manufacturing corporation, 
though it is topped by several banks 
and insurance companies, and the giant 
American Telephone and Telegraph 
Co., with $10,700,000,000 assets. But 
this is comparing apples and_ eggs, 
writes Sam Dawson. The A.T. & T. 
needs a much larger plant to function 
than G.M. wants to convert raw mate- 
rials and parts into cars. 

The huge profits reaped by G.M., 
which has 43,915,000 common shares of 
no par outstanding, represents 23.2% 
return on its assets. The profit obtain- 


ed by the A. T. & T. Co., namely 
$232,800,000, represents a return of 
only 2.2%. 


Other Industrial Giants 


When talking about G.M. one has to 
consider the closely allied firm of Du 
Pont de Nemours, already because the 
latter holds 10 million shares of G.M., 
being about 22% of the total stock 
issued by G.M. Du Pont’s earnings for 
1949 aggregated about $213,500,000 on 
a turnover of a little above one billion 
dolars; this means 20.8 cent on the sales 


The Company have accepted the 
Dairy Farm Arbitration award and 
are prepared to put this into forces at 
once retrospective to the same date as 
the Dairy Farm, ie., January 1. 

Accounts:—The greater passenger 
load carried during the year is re- 
flected in the increased balance on 
Working carried down to the credit 
side of Profit & Loss Account. This 
balance is $5,255,779, which is $859,738 
more than for 1948. This increase in 
Working Profit, however, has been 
partially offset by increased charges in 
respect of Depreciation and Corpora- 
tion Profits Tax. Depreciation is up 
by $107,141. Corporation Profits Tax 
is up by $290,029 and the reason for 
this is that due provision has been 
made for a possible increase in the 
standard rate of tax and for the in- 
crease in the profits for 1949 as com- 
pared with the previous year. 

The net profit for the year is 
$4,071,534. The net result, therefore is 
$371,376 more than in 1948. 


By E, Kann “(Los Angeles) 
(Special to Far Eastern Economic Review) 


dollar. However, in its results for last 
year Du Pont got about 80 million dol- 
lars from G.M. stock it owns. 
leaving these sums aside, profits from 
the Du Pont’s own business transac- 
tions were © $133,750,000 last year or 
1014 cents on the sales dollar. At the 
end of 1949 Du Pont’s assets were 
$1,750,000,000. Inclusive of G.M. divi- 
dends the return comes to 12.2% of 
assets, and without the large dividend, 
it is reduced to 7.6%. 

Other billion dollar giant manufac- 
turing concerns are U.S. Steel Corpora- 
tion, Bethlehem Steel Co. and General 
Electric Co. U.S. Steel reports sales in 
1949 of 2,300,000,000 and assets of 
$2,500,000,000. Profits of about $166,- 


.000,000 work out at 7.2 cents on the 


sales dollar, and 65% on_ assets. 
Bethlehem had assets at the close of 
1949 of $1,100,000,000, while its sales 
during the year approximated $1,300,- 
000,000. Its $99,000,000 profit meant 
7.3 cents on the sales dollar, and 8.6% 
on the company’s assets. The sales 
during 1949 of General Electric 
amounts to $1,600,000,000, leaving a net 
profit of $125,500,000, or 7.8 cents on 
the dollar, and 10.7% of its 1,100,000,- 
000 assets. Unquestionably these con- 
cerns are growing larger from year to 
year - and so‘is the nation. 

The first paragraph about G.M. might 
usefully be supplemented here. G.M. 
sales last year rose to $5,700,000,000. It 
might be added here that G.M., on the 
average, made almost identical profits 
of 11% cents in the dollar before the 
war, but in 1949 totals were higher be- 
cause the turnover was increased. Fix- 
ed production costs are mounting from 
year to year. And when demand will 
slacken and slide, profits may tumble 
at a faster pace. : 


The Auto Industry 


Once we are investigating big busi- 
ness, it is only logical to review the 
status of the motor car and truck in- 
dustry. It was in 1895 when that line 
was just emerging. Records prove that 
the grand total of four passenger cars 
were registered at the end of that year. 
But when the industry commenced to 
emerge from infancy into youth the 
process was marked by uninterrupted 
growth from year to year. This phase 
terminated in 1929, when passenger 
car registrations numbered 23,060,000, 
or one car for every 5.3 persons. 

Due to the general slump in 1929 car 
ownership went along at a much slower 
rate., Progress was interrupted on three 
occasions: firstly, when the depression 
set in in the early 1930s; second in 1938, 
and third during the World War II, 
when car production was virtual- 
ly eliminated. Thereafter production 
grew again. Preliminary figures for 
registration of passenger cars at the 
close of 1949 show 35,491,000 cars, 
which means one car for every 4.2 per- 
sons. This figure does not include 
some 145,000 publicly owned vehicles 
which are tax-exempt. 


So,. 


Production of cars in 1949 establish- 
ed a new high record. If registered 
vehicles did not increase in the same 
measure, this is due to the fact that 
many old cars were scrapped. 


The Aviation Industry in U.S.A. 

Based upon an expected higher busi- 
ness volume and increased profits air- 
craft shares have well maintained their 
equilibrium recently. In 1950 both the 
plane manufacturers, as well as car- 
riers, can expect a distinctly good year, 
since their combined revenues for the 
current year are reliably expected to 
reach about 2,600,000,000 dollars; this 
would mean about $200,000,000 above 
the 1949 net income. The current 
backlog of the leading plane manufac- 
turers is $2,413,778,000; on this basis 
it is estimated that manufacturing in- 
come will rise to $1,900,000,000. There 
is no doubt that more heavy bombers 
will be turned out this year. Profit- 
ing by the enhanced production manu- 
facturers of aircraft engines will enjoy 
their most productive post-war year; it 
is thought that the total horsepower of 
the 1950 engines will approximate 
75,000,000. 

A survey undertaken reveals that re- 
venue for airlines will reach about $780,- 
000,000 in 1950. As a significant deve- 
i1opment it was shown that in the course 
of 1949 aircraft manufacturing rose from 
a national ranking of 44th in size 
amongst U.S. industries in 1948, to be- 
tween 15th and 20th. Value of produc- 
tion in 1949 was up from the preceding 
year to the extent of $250,000,000, 
namely reaching $1,700,000,000. 


Compared with the end of the war 
U.S. airlines: can now carry seven 
times as many passengers than at the 
close of the war in 1945 with less than 
three times as many airplanes. Capa-- 
city has been increased not merely by 
more and larger planes, but also by 
speed of the newer machines. At the 
close of 1949 American airlines were 
operating 1,075 planes, provided with 
39,000 seats, as compared with 475 
planes and 10,300 seats in 1945. 


_ U.S. airlines still continue to lead 
in the'number of miles flown every 
week, carrying 51% of the world’s 
total mileage, according to a Civil 
Aeronautics Board survey. 


Television versus Films 

Although television still is in its in- 
fancy, apprehension as to the harm the 
new entertainment might inflict upon 
the movie industry is latent. To a 
large extent the general qualitative 
level of new films has not been satis- 
factory here during the past few years, 
causing a heavy falling-off in the num- 
ber of people patronizing the movie 
theatres. The most popular pictures 
nowadays are Wild West films; but not 
merely in America, but also in Europe. 
The installation of T.V. sets causes: 
numerous people to stay at home, thus 
circumventing theatres. Executives 
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of film producers have for a long time 
been closely watching the problems 
with serious misgivings. 

As a possible solution of those wor- 
ries film producers were quite recently 
offered a “living-room box office” idea, 
styled Phonevision. The offer emana- 
ted from Commander E.F. McDonald, 
President of the Zenith Radio Co. of 
Chicago. He plainly said that people 
owning television sets prefer to stay 
at home. As a consequence box office 
receipts at the movie houses are fall- 
ing off considerably, especially in the 
big cities. This remark he _ supple- 
mented with the assertion that this 
tendency signified merely a beginning. 
In 1949, he said, 3,800,000 T.V. sets 
were sold; in 1950 he estimated that 
5,000,000 would be in demand. In or- 
der to meet this threat to theatres 
McDonald suggested “‘to move the box 
office into the living room”. 

Phonevision is a small machine de- 
veloped at the Zenith laboratories 
which unscrambles and ungarbles re- 
ception. It works in conjunction with 
the set owner’s telephone. When the 
set owner in his home wishes to see a 
good Hollywood picture by telecast, he 
picks up his. telephone and asks the 
operator for Phonevision. An impulse 
is sent over the telephone wires to the 
unscrambling gadget; immediately the 
screen will clear, says the Los Angeles 
Times. The set owner will be billed 
$1 by the Telephone Co. Commander 
McDonald sees the Phonevision as a 
1 billion dollar source of entertainment 
a year. The $1 paid would be split 
into three: one-quarter to the Tele- 
phone Co.; one-quarter to the televi- 
sion station; and one-half to the motion 
picture industry which supplies the 
pictures. The Zenith Co. believes that 
90% of the T.V. entertainment’ will 
then consist of films. McDonald has 
already experimented for three years 
in Chicago with phonevision. This 
autumn he plans a 90-days_ experi- 
ment in the Chicago area, after getting 


permission from the authorities. The 
industrialist is of opinion that not 
only movies would be _ scrambled, 
but equally major football games 
and other’ sporting’ events. The 
watcher would pay an _ admission, 
just as if he went to a game. It gives 


colleges and sports arenas a new source 
of revenue and television the greatest 
field it ever- had. 

Producer Cecil B. De Mille warned 
leaders of the motion-picture industry 
that the misfortune which befell legi- 
timate theatres and vaudeville: when 
the movies arrived, might easily now 
happen to the movies. “We must join 
hands with this new medium in some 
way if we are to survive. May be this 
is the way,” De Mille remarked. 


Vast Potential of Canadian Oil 
Discovery of oil near Edmonton 
scarcely three years ago started one of 
the greatest rushes for “black gold”. 
Since February 1947 five major pools 
and a like number of lesser ones have 
been uncovered. The production area 
is said to be as large as the State of 
Texas. Canada already is well advan- 
ced on the road of self-sufficiency in 
oil and natural gas. Her requirements 
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Hongkong’s Imports & Exports in 1949 
- of Iron & Steel Plates & Sheets, Newsprint, Rubber 
Tyres, Mineral Oils, Groundnuts 


IRON & STEEL PLATES & SHEETS 
Hongkong’s imports and exports of 
iron and steel plates and sheets during 
1949 showed a total of 507,273 piculs 
valued at $17,857,723; imports were 
427,927 piculs at $14,427,999 and exports 
came to 79,346 piculs at $3,429,724. 


The excess of imports over exports at 
the end of 1949 came to 348,581 piculs 
valued at $10,998,275, and in this con- 
nection it is necessary to point out that 
re-exports of iron and steel plates and 
sheets are restricted to 40% of the im- 
ports; but as the People’s Govt. have at 
all times been sorely in need of such 
plates and sheets and have combed 
the local market for them, the quantity 
shown (18.5% of the imports) as re- 
exported under licence could not have 
met these requirements; it is clear that 
smuggling has been resorted to in order 
to get the material into China. 


Up to 76.2% of the importations came 
from the USA or 326,186 piculs ($10.68 
million), the United Kingdom and Bel- 
gium coming a long way after with 
53,585 piculs ($1.79 m.) and 10,623. 
piculs ($714,316) respectively. 

North China took 72% of exports, or 
57,235 piculs ($2.4 m.), and Central 
and South China and Macao 21.3% 
with 2,938 piculs ($128,741), 9,834 piculs: 
($416,081) and 4,104 piculs ($187,140). 
respectively. 

The following tables give detailed 
figures as to imports and exports, to- 
gether with monthly quantities and 
values:— 

Iron & Steel Plates and Sheets 


Imports 

Piculs $ 
Us (SEP AL cocaine eens 326,186 10,680,124 
United Kingdom ...... 53,585 1,792,881 
Belgium pe scmeasisa- sere 10,623 714,316; 
Other_Countries! .o.<i0.. 37,533 1,240,678. 
Total) (joensseas wer 427,927 14,427,999 


are 320,000 barrels daily. The vast 
potential of the area is indicated by 
the fact that underground reserves of 
oil have been boosted from 35,000,000 
barrels in 1946 to 1,200,000,000 barrels 
currently. These reserves may reach 
the 2,000,000,000 barrel level in 1950, 
and responsible oil authorities say 
they may reach somewhere between 4 
and 5 billion barrels. Additionally, 
natural gas reserves are conservative- 
ly estimated at 7,000,000,000,000 cubic 
feet with prospects of rising in the 
future to 50,000,000,000,000 cubic feet. 
The largest operator in Alberta is the 
Imperial Oil Co., controlled by the 
Standard Oil Co. of New Jersey, while 
the second largest is the Standard Oil 
Co. of California. Another big par- 
ticipant is the Bear Oil Co. 


Items of General Interest 

In previous reports from here the 
remarkable prosperity enjoyed by the 
U.S.A. auto industry was often stress~ 
ed. However, it is not generally 
realized that, during the year 1949, the 
net profit of this country’s motor car 
industry exceeded one billion dollars. 
General Motors alone made a profit of 
about $660 million. Chrysler showed 
a net income for 1949 of $132 million, 
a record earning. Ford Motors, being 
privately owned, does not publish 
balance sheets publicly; however, it 
can be assumed that its net income last 
year must have equalled that of Chrys- 
ler. Studebaker in 1949 cleared $2712 
million dollars. Other companies are 
soon likely to publish their last year’s 
results. 

A halt may be forced upon the giant 
concern of General Motors, for its con- 
tract with the Union will expire very 
shortly. It is almost certain that a 
highly spiced dish of wage increases, 
plus other concessions re pensions, etc., 
will then be presented through the 
leader Walter P. Reuther. 

Business with Philco Radio is excep- 
tionally bright. Since January this 
year the company has received orders 


for television sets, radios, refrigerators. 
and air conditioners exceeding $80 
million, a record sum. 

A State Senate Committee unfeel- 
ingly, but rationally, decided that con- 
victs can get along without Sunday 
suits, writes the Los Angles Times, 
True, a change from workaday habili- 
ments might improve a felon’s opinion 
of himself, but then, it would be a case 
of all dressed up and no place to go. 

The development of terrible new 
weapons by American scientists for 
war purposes is imminent, according to 
a statement made by Defence Secre- 
tary Johnson, innovations which are 
likely to make all present arms obso- 
lete. Speaking at a banquet of the 
Irish Fellowship Club at Chicago on 
St. Patrick’s day the Defence Secretary 
informed his listeners that, in addi- 
tion to President Truman’s order to 
proceed with production of the hydro- 
gen bomb, this country is equally alert 
as to possibilities in the chemical and 
biological fields. Brand new devices 
with unprecedented possibilities are 
being created; these will challenge the 
existence of all known weapons. The 
latest tanks, airplanes, submarines and 
guns may become obsolete by the in- 
auguration of more efficient substitutes 
on the following morn, asserted Mr. 
Johnson, 

Borg-Warner forecasts that by 1951 
all passenger cars will carry automa- 
tic transmission as standard equip- 
ment. If this proves correct, Borg- 
Warner, as the only independent auto- 
mobile equipment concern producing 
such units, ought to reap handsome pro- 
fits. After two years of development 
and experimenting by the said firm 
two models are now a production line 
reality, and deliveries will start within 
a few months. In the course of this 
year the company projects to expand 
the output to 1,500 transmissions daily. 
The larger portion thereof will go to 
Fords, while the smaller balance wili 
be taken by Studebaker. 
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Exports Exports _ __ Expor 

Piculs : $ Reams $ r Pieces $ 
i North China 18,470 3,108,142 
North China .. 57,235 2,425,157 North China ........... 426,467 8,262,824 South Ghina 15,034 2,930,087 
Central China 2,938 128,741 South Korea ........... 330,951 6,010,111 NPN Korea 11399 115321565 
South China 9,834 416,081 South China ........... 117,438 = 2,152,151 Gantral China 9,871 1,163,496 
Macao .......... 4,104 187,140 Central China ......... 51,234 913,187 South Korea 8.268 1,105,071 

Soiic’ a a ee, ilesenapip lata ila EY emits lotsa: Bae eeaton Maca ke: nee. sane 1994 254.2 
SS INSTR Ga snnrnoso 21,083). 9,460,808; | S22 aaa 1403 —«:183,473 
Totals § tau qawceess 79,346 3420124 Burma eiectase news 2,524 52,860 Thailand. | 781 9,930 
a i halland es nee ee 1,344 31,620 Enilippines 759 175'312 
North Borneo 156 3,248 Malayan Gees 640 67,643 
Monthly Imports Monthly Exports Australia ......... 10 ” Australia 522 120,712 
Piculs $ Piculs $ Br. ames other ° dor) Ceylon la) ceentery pene. 408 63,790 

Jan. 11,033 572,778 1,856 105,279 bee gee ectacie Nacsa 295 Indonesia ..... ; 
en Ha ats. Gi eee eens ee ce a 

March 31,743 1,113,31 ; ‘ 18,479,957 Indochina ..... oe : 
April 59,842 1,709,585 1,565 89,693 Bite Soba eBahLe eee North Borneo .. 10 610 
May 14,147 478,602 1,185 51,51 ————q— —— 
June 10,285 es 3,026 a Total sceaiwesses ee 70,137 10,823,683 
Jul 19,582 535,444 2,881 5 ——._ —__—_ 
Bue: 43.986 1,325,704 4/506 182.989 ai bigs Honth®, ge Monthly Imports Monthly Exports 
Sept 29,728 928,479 3,469 136,883 EES) Pieces $ Pieces aa 
Oct. 68,993 2,318,050 16,353 616,473 Jan. 23,850 511,729 42,397 803,373 gan. 5,392 658,385 6,165 ois 
Nov 63,440 2,290,288 16,000 752,399 Feb. 23,950 518,600 30,804 649,978 rep. 4325 413,816 11,325 1,689, ie 

Dec 52,935 1,985,648 21,788 945,702 March 51,886 972,818 49,454 991,906 arch 5,689 623,768 1285 662, 7. 
April 26,445 485,637 38,859 677,949 April 10.408 1,585,644 3,545 501,919 
Total 427,927 14,427,999 79,346 3,429,724 May 4,681 2,020,393 135,398 2,681,006 jyay 11,537 1,693,658 8,394 1,516,626 
OS June 117,166 3,807,322 107,638 2,007,311 June 4,128 536,633 3,584 47,516 
July 103,010 1,598,291 34,735 _ 669,067 July 2/441 318,625 3,270 392,313 
NEWSPRINT Aug. 130,992 1,946,516 72,169 1,303,308 ‘aug. 3,608 445,275 5,682 764,553 
Sept 104,961 1,870,010 106,898 1,535,965 Sept 5188 409.145 4,809 620,998 

ri i i i i Oct. 97,445 1,728,14 127,42 ,227, i 334, x K 
eer coh (uber tant. ifemiin Nov 74,094 1,187,043 101/585 2/0530 OCt. cise 1,260,885 10,026 1,607,563 
Pee een enborse port Semis BE ce 140,166 2'170,689 135.044 2'879,239 Nov TE es cb pan Boe eee 
though the blockade by the Kuomintang : oe am ec 2 ie 5 
of ports under the Communist Govt. Total 988,646 18,317,192 982,402 18,479,957 potal 72,657 8,545,207 70,137 10,823,683 


as well as restrictions imposed by that 
government upon importations of paper 
into China, have severely handicapped 
Hongkong merchants and helped to 
congest further the already overcrowd- 
ed warehouses by limiting shipments. 

During 1949 Hongkong’s total trade 
in newsprint amounted to 1,971,048 
reams valued at $37,297,149. Imports 
and exports practically balanced each 
other, amounting respectively to 988,646 
reams valued at $18.82 million and 
982,402 reams at $18.48 million. 

The year was a difficult one, not only 
where the political situation was con- 
cerned but also in regard to prices: 
manufacturers’ indent quotations for 
newsprint in rolls first fell from £45 
to £38 per ton, and then later rose to 
£48 per ton; while the selling price on 
the local market dropped as low as 28 
cents per lb. in July, and rose to 50 
cents per lb. during September/October. 

Norway supplied 46% of the news- 
print imported into Hongkong, provid- 
ing 455,310 reams ($7.83 million); 
Canada came next with 202,164 reams 
($3.3), and Sweden third with 150,209 
reams ($4.37 m.). 

Exports went chiefly to North China, 
which took 43% or 426,467 reams ($8.26 
m.), South Korea 330,951 reams ($6 m.) 
ah South China 117,438 reams ($2.15 
m.). 

Below are given details of the trade 
in newsprint for 1949 by countries, as 
well as monthly imports and exports:— 


Newsprint 

Imports 

Reams $ 
INOTWiay 1) Ait saretons 455,310 7,828,820 
Cana ave wes astern 202,164 3,306,388 
I WROEI maternal hens sole 150,209 4,375,781 
AMUStTAG Ty. coat 85,030 1,431,941 
Pimlandise rvyiccnshe case 38,29 678,767 
ROM ARG) aces. iteisleccia dee en 22,623 487,574 
RranCCs x rac au ics 21,776 308,660 
Denmark’ “ede 3,921 78,218 
Germany > jasyate tao 3,800 92,739 
Cito sae; Omer oenene 2,832 136,907 
South China 2,034 75,264 
Poland ina «aves 416 8,320 
Macaey Hs: ce aexk ene 241 7,813 

Totaly (i .hhs sce sons 


988,646 18,817,192 


RUBBER TYRES (MOTOR) 


The total quantity of Hongkong’s 
trade in motor rubber tyres during 1949 
(excluding inner tubes) was 142,794 
pieces valued at $19,368,890. Imports 
amounted to 72,657 pieces at $8.54 mil- 
lion and exports to 70,137 pieces at 
$10.8 m. 


Of the imports, 26,516 pieces valued 
at $2.88 million or 36.5% came from 
the United Kingdom, but keen competi- 
tion was met with from Japan, that 
country sending to Hongkong 21,365 
pieces at $2.1 m. or 29.4% of the total 
imports. The importations of 8,701 
pieces valued at $910,900 from South 
China, represented rubber tyres sent 
south from Shanghai and elsewhere in 
China and thence to the Colony during 
the advance of the communist armies, 
the bulk being despatched to Hongkong 
in November. 


The greater part of the exports, or 
64.7%, went to China including Macao 
which totalled together 45,369 pieces 
valued at $7.46 m.; Korea came second 
with 19,667 pcs. at $2.64 m. 


Below are given tables showing im- 


ports of motor rubber tyres by coun- 
tries as well as by months for 1949:— 


Rubber Tyres (Motor) 


Imports 

Pieces $ 
United Kingdom ...... 26,516 2,881,938 
JaADaN GIS Ro eee 21,365 2,101,566 
South (China “]As.as see 8,701 910,900 
Mealy Bei krdiccte teats 5,750 1,111,795 
USS Ae finish totes oe 3,853 570,003 
Canada ie Pitactivjcusernenrs 2,420 542,746 
Braces karn renee 1,517 224,175 
EEN, We coat ssp Enotes 1,186 119,842 
InGiak awone ne oer 800 32,532 
MaCaO we ana seins cation 227 18,430 
North China’ Sask.eneus. 150 17,100 
Other Countries ....... 172 14,180 
Dotaly .[tacaa-<isatee 72,657 8,545,207 


GAS OIL AND FUEL OIL é 
Importations of gas oil and fuel oil 
into Hongkong are mainly for con- 
sumption locally, as is shown by last 
year’s trade figures which amounted in 
all to 611,532 tons valued at $68,951,524; 
of this quantity imports amounted to 
536,870 tons at $51,753,153, whereas ex- 
ports were only about 14% of the im- 
ports or 74,662 tons at $17,198,371. 
Most of the imports, 316,297 tons ($31 
million) or 58.9%, came from countries 
in the British Commonwealth, Indonesia 
following with 118,058 tons ($10.8 m.). 
Of the exports, 45.3% or 33,887 tons 
($8.67 million) went to North China, 
South China coming next with 17,939 
tons ($3.4 m.), or 29,922 tons at $5.85 
m. with the inclusion of Macao. : 
The tables below give details of im- 
ports and exports of gas oil and fuel 
oil, with monthly figures:— 
Gas Oil and Fuel Oil 


Imports 

16 297 31 001 844 

; mmp.,, O(REr Va, 3-8 316, ,001, 
Tdpnene ie ERR 118,058 10,811,182 
Walaya <adasins ene. 9,817 1,034,496 
BEAN Goecare sie rvoasia© setae 4,526 re 

Gentral China ...20...% 15 , 
Other Countries ...... 88,157 8,122,589 
TLOtAl. Sie pricis salves 536,870 51,753,153 

Exports 

33.887 8 66 627 

North China’ Gi.o.0h 0: 88) ,665, 
South Ching. oc .cocnenine 17,939 3,421,271 
Macao ond spetannt ss 11,983 2,438,394 
Central China oi 0...... 8,584 2,070,396 
Tatland: waieccreesinss os 1,769 490,007 
North. Korea, cuisines 500 112,656 
POA ts sch creda sammie 74,662 17,198,371 
Monthly Imports Monthly Exports 

Tons $ Tons $ 
Jan. 56,460 4,964,641 2,274 391,994 
Feb. 47,703 5,541,868 3,827 837,593 
March 26,305 2,286,238 3,692 814,610 
April 16,141 1,456,028 6,955 1,376,286 
May 24,646 1,999,021 6,459 1,324,664 
June 19,639 1,306,041 1,881 382,430 
July 1,970 168,434 2,032 402,473 
Aug. 1,459 181,025 5,176 903,730 
Sept 94,272 7,060,338 6,704 1,366,708 
Oct 122,079 11,726,022 7,983 1,984,869 
Nov 61,351 7,607,301 15,000 3,806,108 
Dec 64,845 7,456,196 12,679 3,606,886 

Total 


536,870 51,753,153- 74,662 17,198,351 


1950 


MOTOR SPIRIT, GASOLINE & 
OTHER LIGHT OILS 


Hongkong’s trade in motor spirit, 
Sasoline and other light oils for similar 
uses amounted to 62,202,532 imp. gallons 
valued at $66,299,874 in 1949. The 
growth in the Colony’s transaportation 
facilities is indicated in the fact that 
imports came to 45,132,232 imp. gallons 
to the value of $43,369,798 whereas 
only 37.8% of the imports or 17,070,300 
Zalls. at $22.93 m. was exported. 

The chief supplier of motor spirit 
and gasoline was the USA, which sent 
to the Colony 10,092,049 galls. ($12.28 
million) or 22.3% of the total; Indonesia 
‘came second with 9,632,652 galls. ($9.79 
ae) On 23%. 

Exports from Hongkong went chiefly 
to South China, 8,452,791 galls. ($11.1 
m.) or 49.5% of the total, if Macao is 
included (1,822,350 galls. at $2.54 m.) 
‘South China’s proportion would be 
60.2% or 10,275,141 galls. at $13.64 m. 
China took 4,035,053 galls. ($5.57 
m:). 

Details are given below of imports 
and exports by countries as well as 
monthly figures:— 


Motor Spirit, Gasoline, etc. 


Imports 

Imp. galls. $ 
WOES: Angie atemiacctaecer ¢ 10,092,049 12,280,381 
Budonesta 2s cscs ccc 9,632,652 9,796,499 
Br. Emp., other ...... 5,985,593 3,836,636 
EY Ee ee eee 3,536,313 3,667,132 
EAN Sere eas leig elans, oloreie 3,367,876 4,153,095 
Central China ........ 84,224 111,150 
Philippines) Goss. ..00 44,167 75,693 
United Kingdom 266 1,569 
North China 132 227 
Other Countries 12,388,960 9,447,416 
DOtALOW te elieeie eek 45,132,232 43,369,798 

Exports 

é a Imp. galls. $ 
outh China 8,452,791 11,102,036 
North ‘China 4,035,053 5,569,654 
Macao SoS eS 1,832,350 2,542,958 
Central China 965,383 1,483,314 
Greer 4 dovechabnaneten 446,274 510,459 
Indochina 357,133 472,289 
Tapan: LPH Sea se 353,333 475,960 
WES: Ay oa.sdkicce 319,983 440,726 
South Korea 318,000 332,680 
OCAL HERES, fasine tix 17,070,300 22,930,076 


Monthly Imports Monthly Exports 
$ 


Imp. galls $ Imp. galls 
Jan. 425,611 544,626 936,235 772,954 
Feb. 6,300,804 7,898,758 1,499,805 1,951,311 
March 1,481,219 1,061,921 2,325,908 3,066,224 
April. 1,565,548 1,059,100 3,102,390 3,614,793 
May - 6,046,251 5,381,089 1,133,033 1,509,649 
June 13,136,121 9,444,325 972,540 1,482,906 
July nil nil 561,528 970,065 
Aug. 1,014,306 722,515 1,486,112 1,842,699 
Sept. 7,809,592 7,984,635 1,887,422 2,511,228 
Oct. 4,801,908 5,640,617 442,804 631,525 
Nov. 1,261,428 1,802,902 649,207 1,147,462 
Dec. 1,289,444 1,829,310 2,073,316 3,429,260 
Total 45,132,232 43,369,793 17,070,300 22,930,076 


LAMP OIL AND WHITE SPIRIT 


During 1949, Hongkong’s turnover in 
lamp oil and white spirit, (kerosene; 
illuminating oil), totalled 26,768,474 
imp. gallons valued at $28,258,007. Im- 
ports were 16,342,789 galls. to the value 
of $11.95 m. and exports ‘came to 
10,425,685 galls. at $16.31 m., or only 
63.8% of the quantity imported al- 
though in value exports were $4.46 m. 
above the imports. 


The bulk of the supplies of lamp oil Pict a 
and white spirit, or 24.5%, were fEOMD Ini haneie 4 acy ee 105658 7,600,142 
Indonesia with 4,018,177 imp. galls. canada .............. 23,665 — 2,146,775 
($2.31 m.). We SiCAN ans 3,192 222,390 

New Zealand 641 64,090 

South China (3,465,569 galls. at $4.29 Central China ......... 554 41,677 

Malaya guaeantt aire 333 25,125 

m.) and Macao (3,144,947 galls. at $6.34 South China |||... 74 5/880 

m,) took between them 6,610,516 galls. Hale gages Sema aatinase nth <10t 
entra. MeETiCa eve 

at $10,633,214 or 63% of the exports. Teal enna oe 5 406 
7 . Ho Br. Emp:, other «-:... 

Lamp oil and White Spirit ALSiane Jee A a6 

Imports Other Countries) ....2: 63 6,360 

Imp. galls. $ Se ee 

Indonesia 4,018,177 2,724,330 Total bran talocnisete 134,233 10,118,847 

eee ores ou. oe aa Monthly Imports Monthly Exports 

North China 1,141,533 890,771 Piculs $ Piculs oe 

Tran 1,103,466 721,829 Jan. 1,367 103,482 35 7160 

We SoA. 254,688 125,495 Feb. 1,520 95,327 7 aS 

Sea ceran geate, a rea 14380 1101-760 7,490 467 920 

Other Countries 5,833,159 3,117,221 May 25/283 1,718,535 30/441 2,853,281 

d June 7,930 523,068 F ; 

Totals. ctetenn eter 16,342,789 11,948,584 Jai PAG ce 1, oat 666405 

Aug. 18,880 1,647,637 16,357 1,060,270 

Exports Sept. 19,051 1,403,117 11,887 806,523 

Imp. galls $ Oct. 4,688 370,185 22,107 1,921,168 

F ; : Nov. 18,125 1,344,143 14,698 1,131,888 

Sout, NNR esis nace Se eee Dec. 22/304 1,635,821 «7,308 546,428 

ACAOD 7 eiveleisic uinte bre sinters h , ’ ’ 

North (China "ere qe ae 1,324,305 2,117,890 774,825 184,233 10,118,847 
Phalland ser waite 1,049253 a Cameos TO ee 
ee a Me nc ee ooo rese Groundnuts, Not Shelled: Imports and 
Tapani Eeees oe ee 1,826 31243 exports of groundnuts, not shelled, 
—— —— came to a total of 88,206 piculs valued 
otal wesc 10,425,685 16,309,423 5+ 6 300,429: imports were 47,939 
piculs at $3.54 million and exports 
Monthly Imports. Monthly Exports 40,267 piculs at $2.76 m. 
a ee North Korea (21,213 piculs at $1.54 
Jan. 519,904 365,495 362,419 462,356 26 piculs at 
Feb. nil nil 794683 1,135,018 ™-) and South. ores eae A oe 
March 607,517 437,521 «722,027 ‘930,740 $1.57 m.) provide o 0 p 
April 268,800 213,250 489,183 634,439 with a total between them of 42,249 
May 4,597,469 2,515,032 1,210,125 2,056,020 piculs valued at $3,121,291. 
sue sly aeblno S387 MOLLE © Exports went mainly’ to Macao with 
Aug. 540,761 260,010 1,986,911 2,837,571 23,465 piculs ($1.49 m.) or 58% of the 
Sept. 2,635,329 3,589,676 907,085 1,922,240 total exported and to Japan 14,738 
Oct. 3,807,831 2,347,642 750,078 1,399,602 iculs ($1.1 m.) or 36.6% 
Nov. 223.246 197,336 756,020 1,217,346  Piculs -t m. “O70. astaile et 
Dec. 2,490,932 1,840,342 1,157,656 2,110,748 The following tables give details o 
imports and exports of groundnuts, not 
Total 16,342,789 11,948,584 10,425,685 16,309,423 heljed, together with monthly figures:— 
Groundnuts, not Shelled 
GROUNDNUTS is onds 
1culs 

Shelled Groundnuts: Hongkong’s total Norurioress eer 21.213 1,544,310 
imports and exports of shelled ground- South Korea .......... 21,026 1,576,981 
nuts during 1949 came to 305,506 piculs Thailand ........-.-. nore one le 
valued at $22,893,672. Imports amount- Cort Ghina’ oo. 3861 7/640 
edistomi7 1273) piculsatesl2.(7 millions Viiacnom mlmineaeeeee 261 19,793 
and exports to 134,233 piculs at $10.12 Indochina ..........-. 33 2,475 
i Wii  geagesoarace 47,939 3,538,607 

Imports came mainly from Thailand "Exports 
92,061 piculs ($6.82 million) or 53.7%, Piculs $ 
North China 44,567 piculs ($3.45 m.) or Macao ees Boar 
26%, and North Korea 26,356 piculs ae ef rie Tes4 | 997002 
($1.88 m.) or 15% of the quantity im- philippines % 349 28.557 
ported. Canada 4 93 19,008 

Ue SeA 41 6,500 

Exports went chiefly to Macao 105,658 Contra eurs sie a 1'080 
piculs ($7.6 million) or 78.7%, Canada Aistralia’ .......-.-.- 5 1154 
coming second with 23,665 piculs ($2.15 Holland. ...........--- 2 ae 
m.). West Indies .......... il 5 

, ; anh » ‘Total euca.cortet 40,267 2,761,822 
Below are given details of imports Total «++. . 
and exports of shelled groundnuts:— Monthly Imports Monthly Exports 
Piculs $ Piculs s ; 
: 10,967 825,45; 
Shelled Groundnuts yan eS nee a 7008 
Imports March 21,636 1,572,640 35 4,161 
ae get as Se ae 

Ehailandywa een. -ase ts 92,061 6,816,803 May 1,656 130, ; f 
North China aot 44,567 3,445,783 June 251 16,396 3,156 220,510 
North Korea |:.......- 26,356 1,885,805 July 286 20,610 3,433 245,902 
Wacao wl ..ackvene.s- hess 6,377 494,339 Aug. 1,398 95,567 3,198 187,433 
TridiaGee ssc. ae ae 834 56,714 Sept. 627 47,515 2,772 152,431 
Central China ......... 791 56,951 Oct. 113 8,475 583 44,913 
Indonesia ae 185 9,250 Nov. 108 9,228 5,484 407,739 
South China 102 9,180 Dec. 613 45,625 1,854 126,635 
MOGAL,  wetssipe tatsieiars iets 171,273 12,774,825 Total 47,939 3,538,607 40,267 2,761,822 
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COMMERCIAL MARKETS 


Tung-Oil Exports of China 

After the fall of Canton to the Com- 
munists in October 1949 the quantities 
of tung oil arriving in Hongkong de- 
ereased considerably. Local wholesale 
prices during those months were highez 
than United States buyers were pre- 
pared to pay, so only few shipments 
to U.S. were made. Some business, 
however, was concluded in Europe. 


Inasmuch as the new Chinese regime 
placed bristles under control, it is ex- 
pected that tung oil would follow suit 
once the problem of transportation is 
solved. 


The resumption of traffic along the 
Canton-Hankow Railway connecting 
Shanghai and Canton have, so far, 
showed no favourable effect on supplies 
as the lines were reported to have been 
heavily booked with other essentials. 
It is possible, however, that as soon as 
freight space along this line is available 
for tung oil, supplies will increase con- 
siderably. © 


Canton authorities recently shipped 
larger lots of tung oil to Hongkong 
which they had obtained from Chang- 
sha in exchange for dyestuffs. This 
prospect of better supplies helped pre- 
vent prices from rising unduly. 


Many transactions were closed at 
£216 per long ton (2,240 pounds) c. 
and f. European ports in drums in re- 
cent months. United States offers of 
US$0.24 per pound c. and f. west coast 
in bulk were not acceptable to sellers 
who quoted US$0.26. Small parcels 
were: later forwarded at about £250 
per long c.if. European ports. .Quota- 
tions of US$0.27 per pound c. and f. 
New York brought no response. 


China’s Coal Production 

A National Coal Conference, called 
by the Ministry of Fuels Industries of 
the Communist regime of China in 
November, set the - national coal pro- 
duction goal at 51,000,000 tons by 1952. 
Present plans are for the production 
of 36,660,000 tons in 1950, of which it 
was estimated China will need 23,540,- 
000 tons. 

Main attention will be paid in 1950 
to northeastern China, where it is hoped 
that 29 old pits will be restored and 11 
modern new pits: developed so that in 
3 years production may reach 24,000,- 
000 tons, the level during the Manchu- 
kuo regime in 1944. In North China 
and East China, efforts will be directed 
mainly toward restoration of former 
peak-production levels. 


Essential-Oils Exports From Shanghai 

to America 

Declared exports of essential oils 
from Shanghai to the United States 
during the January-October period of 
1949 consisted of 900 pounds of pepper- 
mint oil valued at US$3,610, and 26,400 
pounds of citronella oil, valued at 
$23,732. 

Musk exports from Shanghai to the 
United States in the 10 months totalled 
24.5 pounds, valued at $10,939. 


N. China Barter System 


The barter system in North China 
which has been in’ existence for a 
considerable time has now _ been 
abolished in principle by the North 
China Foreign Trade Bureau, and in 
future exchange must be surrendered 
against all exports. 

There are, however, still a number 
of commodities which exporters will be 
allowed to deal in on a barter basis, 
these include knitted and embroidered 
goods, clothing, lace, matting, fire- 
crackers, incense, salted vegetables, 
mushrooms, melon seeds, various un- 
specified vegetables, etc. In about 
three months’ time this list will be 
reviewed, but the authorities have an- 
nounced that should a change of policy 
take place a month’s notice will be 
given of any alteration. 


Chinese Bristles Export Diversion 

Exports of hog bristles from China 
to the United States have dropped 
sharply since Communist control of 
this industry on the Chinese main- 
land, while shipments of Chinese 
bristles from Russia to the U.S. show 
substantial increases. While there is 
apparently no embargo on exports of 
bristles from the Chinese mainland, 
substantial quantities of ‘this important 
commodity are being sent to the 
U.S.S.R. for reexport to the U.S. and 
Europe. As a result of such action. 
China is losing an important source 
of U.S. dollar exchange. U.S. bristle 
imports from China averaged US- 
$1,842,000 monthly during 1948, drop- 
ped to an average of $1,126,430 during 
the last four months of 1949, and in 
the first month of 1950 declined by 
about 38 percent below the correspond- 
ing month in 1949. In comparison U.S. 
imports of Chinese bristles from the 
U.S.S.R. rose from an average of 
$17,465 monthly during 1948 to an 
average of $60,000 during. the last four 
months of 1949. During the first. six 
weeks of 1950, declared exports of 
bristles from the U.S.S.R. to the U.S. 
totaled about: $865,000, a monthly 
average of over a half million dollars, 
or a rise of 840 percent over the 1948 
monthly rate. 

Since World War I, China has pro- 
duced 75 percent of the world’s supply 
of hog bristles, and the commodity has 
been one of the country’s prinpical ex- 
ports and a source of considerable re- 
venue. The U.S. has | traditionally 
been the principal market for Chinese 
bristles, used widely in the manufac- 
ture of high quality brushes and for 
marty other industrial purposes. 


Imports of Radio Receivers into 

Thailand 

Imports of radio receivers into Thai- 
land, January-June 1949, totalled 5,843 
sets valued at 2,503,576 baht. (1 baht 
equaled approximately $0.10 United 
States currency prior to devaluation on 
September 26, 1949.) Imports from the 
United States amounted to 1,776 re- 
ceivers (576,845 baht); imports from the 
Netherlands totalled 868 sets (430,950 
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baht); and imports from the United 
Kingdom were 2,129 receivers (1,215,284 
baht). 

An estimated 40,300 radio receivers 
are in use in Thailand, of which 95 
percent are table models. The number 
of radio listeners is estimated at 2,013,- 
000. 


Vacuum Bottle Production in Shanghai 


Of the 49 vacuum bottle factories in 
Shanghai, 41 were operating in Novem- 
ber 1949, although only at one-third to 
one-half of capacity. These factories 
were facing raw material shortages as 
a result of the Nationalist blockade and 
also reduced markets because their 
products could not be shipped to South 
Seas areas where sales formerly were 
good. 


Increase in Production of Cigarettes 

in Japan 

Production of cigarettes in Japan in 
the first 9 months of 1949 increased 
sharply over the comparable 1948 
period and reached a level about 20 
percent above the first 9 months of 
1934-38. Production of fine cut tobac- 
co, used in Japanese-type pipes, how- 
ever, fell 10 percent below 1948 and 
production of rough cut tobacco, used 
largely in rolling home-made cigarettes, 
fell 61 percent. 


Data of the Supreme Commander for 
the Allied Powers show that output of 
cigarettes in Japan increased fairly 
steadily from about 32,000,000,000 units 
in 1930 to 61,000,000,000 in 1943. Pro- 
duction fell to 15,180,000,000 units in 
1945. Then, following about 2 years of 
low production, output increased steadi- 
ly and probably totalled over 50,000,-- 
000,000 units in 1949. (January-Sept- 
ember 1949 output totalled 37,280,000,-- 
000 units and production in August and 
September 1949, average about 5,000,— 
000,000 units.) 


Production of fine cut tobacco fell 
from about 53,000,000 pounds in 1930 
to 40,000,000 pounds in 1939. It then 
rose about 10 percent during the war, 
but. dropped to 27,797,000 pounds in 
1948. Production in 1949 was expected 
to fall about 10 percent below 1948. 


Production of Manufactured Tobacco 1934-49 
, Fine cut Rough cut 
Cigarettes tobacco tobacco 
(millions (thousands (thousands 
of units) of pounds) of pounds) 


1934-38, 
average 41,256 46,416 — 
1939-43, 
average 58,176 43,586 —_— 
944 5 39,566 529 
28,379 916,847 
31,738 33,721 
30,812 34,832: 
27,787 20,603 
Jan.-Sept 
1948 ., 19,637 21,200 16,874 
1949 37,280 19,018 6,497 


Rough cut tobacco was first produced, 
in 1944 and reached its maximum. 
popularity in 1947 after several years: 
of low cigarette output. From the. 
maximum of about 35,000,000 pounds: 
reached in 1947, production has fallen 
almost without interruption. During 
the first 9 months of 1949 only 6,497,- 
000 pounds were produced. : 
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The latest available estimate placed 
1949 leaf tobacco production in Japan 
at about 176,000,000 pounds, 19 percent 
less than 1948, but 9 percent above the 
1936-40 average. In 1949 about 124,000 
acres were planted to tobacco in Japan 
compared with the prewar average of 
about 99,000 acres. 


Japanese Sewing Machines 

Production of all -types of sewing 
machines in Japan from January to 
June 1949 totalled 132,437 units, com- 
pared with 181,154 in all of 1948 and 
91,744 in 1947. Twelve firms account 
for 83 percent of total production; 6 
each produce more than 3,000 units 
monthly. The goal for 1949 is 335,000 
units. 

Exports increased from 12,771 units 
in 1948 to 42,836 in the January-June 
period of 1949, during which the United 
States purchased 30,000 units. Other 
markets, in order of importance, were 
Southeast Asia, India, South America, 
the Near East and West Africa. House- 
hold sewing machine heads and pedal- 
system machines were the major items 
of export. 

The removal of price controls in August 
and increased prices for iron and steel 
are expected to raise prices of sewing 
machines, particularly higher-grade mo- 
chines, particularly higher-grade mo- 
dels. This rise, however, may be partly 
offset by more efficient methods of pro- 
duction. 


Copra Production and Trade of 

Indonesia 

A complex but operable system of 
inducement payments to producers and 
middlemen and the restoration of more 
nearly normal shipping conditions in 
the copra-producing areas of Indonesia 
resulted in a considerable improvement 
in the production and export of Indo- 
nesian copra during 1949. Recorded 
production rose from 352,000 metric 
tons in 1948 to 425,000 tons in 1949, 
and exports from 242,000 to 309,000 
tons. 

Sales of copra to domestic oil fac- 
tories doubled, totalling 129,000 tons in 
1949. Approximately 60 percent of the 
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exports went to the Netherlands 
and 26 percent to other European 
countries as deliveries against quo- 
tas -established in bilateral trade 
agreements. The United States received 
13,311 metric tons of Indonesian copra 
prior to restoration of a higher process- 
ing tax on coconut oil from non-Philip- 
pine copra. 


Recorded production in 1950 is ex- 
pected to equal that of 1949, but exports 
may drop to about 275,000 metric tons 
because of increased domestic con- 
sumption.. New oil factories are ready 
to operate in Celebes, and the factories 
in Java probably will need more copra 
to meet the demand for oil in areas 
formerly isolated by military or poli- 
tical action. 


Statistics of recorded production, 
which comprise purchases by the Copra 
Board, do not include copra from which 
oil is extracted by the native producer 
for local use or copra smuggled out of 
Indonesia to Malayan or Philippine 
ports. Copra smuggled from Sumatra 
but legally entered in Malayan and 
Singapore import statistics may have 
totalled 100,000 metric tons in 1949. 
The recorded export from Indonesia to 
Singapore was about 16,000 _ tons. 
Smuggling to the Philippines, estimated 
at about 25,000 to 30,000 tons, is smaller 
in volume ‘because East Indonesia was 
politically controlled by the former 
Netherlands Indies Government shortly 
after the war and because partial pay- 
ment in. textiles and rice has been 
sufficient inducement to most producers 
to sell copra in the legal market. If 
under the new Government a more 
effective control can be exercised over 
producing areas in Sumatra, the re- 
corded production may increase during 
1950. 


Rubber Estates Outputs 


Outputs from the Rubber Companies 
for which Secretaries &/or General 
Moneger are A. R. Burkill & Sons, Ltd: 


Output Total this 


for Feb. Financial 
1950 year to date. 
Ibs Ibs. 
PRUE «.cattnn neha 62,000 138,000 (2 mths) 
Consolidated .... 97,100 225,200 (2 mths) 
Dominion ...... 6,200 130,800 (2 mths) 
Kota Bahroe .... 52,900 579,000 (8 mths) 
Sungei Duri .. 60,000 561,600 (8 mths) 


Shanghai Pahang 403,600 (8 mths) 


Padang: Oyeucsase 5,160 283,360 (40 mths) 
Shanghai Kedah 78,009 533,973 (5 mths) 
Yanah Merah .. 96,430 1,246,740 (11 mths) 


Rubber Exports and Imports of Thailand 

Rubber exvorts from Thailand in the 
last quarter of 1949 totalled approxi- 
mately 22,348 metric tons, bringing the 
total for 1949 to 96,100 tons, or about 
1,000 tons above the previous record set 
in 1948. The officially announced goal 
for 1949 was 100,000 tons. About 45 
percent was shipped to the United 
States, 43 percent to Malaya, and 12° 
percent to the United Kingdom—a de- 
cided contrast to the situation in 1948 
when about 79 percent went directly to 
the United States and only about 18 
percent and 3 percent, respectively, to 
Malaya and Europe. 

Continued interest was shown in 
some form of quality control over 
rubber exports, and the press reported 
that a bill was being drafted for pre- 
sentation to Parliament. Some trade 
circles doubt the feasibility of any such 
scheme until larger numbers of expert 
inspectors are available and until there 
is a higher degree of voluntary co-- 
operation among rubber dealers and 
shippers. 

There were no imports of crude rub- 
ber into Thailand in 1948, but during 
the period January through August 
1949, 145,097 kilograms were imported 
from Indonesia. 

Rubber Production & Consumption 

World new rubber consumption was 
165,000 long tons in January 1950, com- 
pared with 157,500 tons in December, 
and 165,000 tons in January 1949. 
World production of natural rubber was 
estimated at 127,500 tons in January, 
down 12,500 tons from December, and 
down 2,500 tons from January a year 
ago. The January 1950 figure reflects 
lowered shipments of native rubber 
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from Indonesia. In January these ship- 
ments totaled 17,050 tons, a sharp drop 
from the 28,437 tons reported for De- 
cember. Balancing production, world 
natural rubber conumption in January 
totalled 127,500 tons, up 5,000 tons from 
December. Consumption in January 
1949 was estimated at 125,000 tons. 


World stocks of natural rubber, ex- 
cluding Russian stocks and Government 
stocks in the United States, the United 
Kingdom, and France, were estimated 
at 755,000 tons at the end of January, 
compared with 757,500 tons at the end 
of the previous month, and 745,000 tons 
at the end of January 1949. January 
1950 stock estimates included 227,500 
tons in producing countries, 270,000 
tons in consuming countries, and 257,500 
tons afloat. 

World output of synthetic rubber, 
was estimated at 23,500 tons in January, 
compared with 31,200 tons in December, 
and 43,700 tons in January 1949. Jan- 
uary 1950 consumption was estimated 
at 37,500 tons, exceeding output by 
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5,000 tons. Consumption in December 
was estimated at 35,000 tons, and in 
January 1949, at 40,000 tons. Stocks of 
synthetic rubber were estimated at 
102,500 tons at the end of January, as 
against 110,000: tons at the end of De- 
cember, and 130,000 tons at the end of 
January 1949. 

No estimates for Russia are included 
in the preceding figures with the ex- 
ception of natural rubber consumption. 
The consumption figures include an 
estimated 1,000 tons of natural rubber 
imports into Russia for January 1950, 
2,500 tons for December, and 10,000 
tons for January 1949. 

Trade in Soap in Singapore and Malaya 

Imports of washing soaps into Singa- 
pore and the Federation of Malaya in 
1949 totalled 83,330 hundredweight, an 
increase of 79 percent over comparable 
imports in the preceding year. Toilet 
and other types of soap. totalled 23,556 
hundredweight (612,007 pounds), res- 
pectively, or slightly more than 1948 
quantities. Washing soaps represented 


NOMIC REVIEW 


about 74 percent of soap 
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imports in 
both years. The United Kingdom was 
the principal supplier, with Australia, 
Hongkong, and the Union of India as 
secondary sources. Imports from the 
United States totalled 161 hundred- 
weight (18,024 pounds) in 1949, com- 
pared with 168 hundredweight (18,807 
pounds) in 1948, a decrease of 4 per- 
cent. 


Exports of washing soap from this 
area in 1949 totalled 169,470 hundred- 
weight, or 18 percent under 1948. Most 
of this soap went to Hongkong, Suma- 
tra, and British countries’ in Asia. 
Toilet-soap exports of 1,106 hundred- 
weight (123,982 pounds) were 68 per- 
cent above the total for the preceding 
year. Nearly all shipments. went to 
Hongkong and Sumatra. Shipments of 
other types, 617 hundredweight (60,081 
pounds) during 1949, increased 2 per- 
cent over 1948. Egypt and Sumatra 
were the principal destinations. No 
significant changes in trade patterns 
developed in 1949. 
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HONGKONG COMMODITY 
REPORTS 


Cotton Piece Goods & Cotton Yarn 


The cotton piece goods market con- 
tinued its downward trend, with buyers 
holding back in the hope of a further 
drop. Local dyeing factories were in 
the market, though not to any large 
extent, and a few transactions took 
place in Japanese 2023 grey sheetings 
at $42.30 per piece falling later to $41.80 
although without sales. Closing prices 
of some of the makes were: Bellman 
$44 per piece, Elephant Head $42.50, 
Fairy Eagle and Flower & Bird 38” 
$44.50 each, Hung Fuk $45, Pine & 
Crane $42.50 piece. The exceptions 
to the prevailing decreases were Double 
Flying Dragon which rose to $43 and 
Indian 3995 which had some sales at 
the increased price of $35.60 per piece. 
Nan Cheong white drills rose to $47.50 
per piece with a few sales, but Golden 
City fell to $44.50. In white cloth, 
Memorial Pagoda dropped to $48 per 
piece, Nan Cheong to $45.58 and Tsing 
Mu Lan to $44 per piece. In _ black 
cloth, Bat & Tripod 24 yds. fell to 
$53.50, Double Golden Tael to $54 and 
Nan Cheong to $51.50 per piece. 


Local dyeing factories were in the 
market for cotton yarns and buyers 
from Thailand, attracted by the low 
prices, were making enquiries in the 
course of the week, especially in regard 
to Indian 10’s and 20’s. Little buying 
interest was, however, displayed as it 
was clear that buyers were anticipating 


a further fall, particularly in view of: 


the refusal by the South China 
authorities to issue the necessary im- 
port permits and the tightness of money 
ereated by compulsory investment in 
“Victory” bonds. Golden Cow  10’s 
showed an increase to $665 per bale 
but other brands fell, Gateway brand 
showing a drop to $605 per bale, 
Sphinx falling to $600 per bale, Camel 
to $820, Double Eagle to $623 and Fly- 
ing Elephant to $710 per bale. In 20’s, 
Flying Fish showed an increase to $1195 
per bale, Junk brand to $1160, Lady on 
Horse to $930 and Tai Fat to $1150 per 
bale; other brands fell, Gateway brand 
to $880 per bale, Girl with Vessel to 
$805, Golden Cow to $880, Golden 
Pagoda and Golden Star to $1100 each, 
Peacock to $840, Blue Phoenix to $1170, 
Cocatoo to $920, Double Fish to $1120, 
Double Horse to $1240 per bale. 
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Raw Cotton 

The raw cotton market has fallen 
upon bad times; the chief market for 
this commodity is North and Central 
China, but various bottlenecks at Can- 
ton and elsewhere along the railway 
make transportation difficult. Add to 
this the suspension of operations by 
spinning mills in Shanghai and other 
centres, which has lessened the demand 
for raw cotton and it is evident that 
unless something can be done to revive 
the cotton industry the price of raw 
cotton has little chance of improve- 
ment, especially as shipments continue 
to arrive against orders placed at the 
end of last year and more are expected; 
a rough estimate of stocks held in 
Hongkong gives 6,000 bales of USA 
cotton and over 25,000 bales of Pakis- 
tani raw cotton, excluding around 7000 
bales which have arrived or are ex- 
pected shortly from Pakistan. Prices 
by the close of the week had fallen 
further: US raw cotton 1” was offered 
at $1.95, %” 1 q. was quoted at $1.85 


and 2 q. at $1.80 and 15/16” 1 q. at 
$1.92 per Ilb.; these prices can 
show little or no _ profit against 
those quoted by importers of US 


raw cotton: 1” at US 31 cents or 
HK$1.96 per lb., %” 1 q. at about 
HK$1.85 and 15/16” 1 q. at about 
HK$1.92 per lb. Pakistani 49/50 raw 
cotton NT Roller Gin was offered at 
$1.87 per lb., LSS Roller Gin at $1.80, 
4F Roller Gin at $1.75, and 289F at 
$1.88 per lb., (indent prices P.Rs.780 
per 784 lb. bale for 4F Roller Gin, 
Rs.800 for LSS Roller Gin and Rs.825 
for NT Roller Gin). Burmese raw cot- 
ton also fell in price, superfine quality 
being offered at $1.65 and first quality 
at $1.60 per Ib. 
Metals 

Renewed activity was shown in the 
metals market during the week, al- 
though dealers are not too optimistic as 
to the immediate future, with new 
cargoes expected and storage space re- 
maining as difficult to procure as before. 
Several transactions took place in both 
thick and thin Galvanised Mild Steel 
Sheets. Japan G30 (thin) 3’ x 7’ sold 
at the previous price of $7.20 and 3’ x 6’ 
for $6.20 per piece; Belgian thin sheets 
stood at $7.30 for 3’ x 7’. Thick sheets 
however, showed an improvement in 
some specifications, Japan 3’ x 7’ G24 
rose to 47 cents per lb, G26 sold at 54 
cents and G28 rose to 58 cents per lb; 
European 3’ x 8’ G24 (forward) was 
offered at the lower price of 45 cents 
and G26 stood at 54 cents per lb. Sales 
of Mild Steel Plates were on the whole 
good due to purchases by buyers from 
Thailand, Taiwan and North China, and 
prices rose in some specifications with 
the demand, falling again later when 
requirements were satisfied: 4 x 8’ 1/32” 
sold at $54 per picul, falling to $50; but 
1/16 fell to $39; 3/32” stood at $38, 
¥%”, 3/16” and 5/16” advanced to $34, 
¥y”, 3/16” and %4” were quoted at $28 
but without buyers, while %” and 
upwards were offered at $28 to $30 per 
picul. Mild Steel Round Bars also 
showed an improvement in price, 40’ 
y¥,” and 5/16” selling at $33 per picul, 
34” and 1” at $29 per picul, %” to %” 
at "$27°"“to $29. 144"sand" 114”? for 
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$30/$31, and 1%” at $32 per picul; 
20-22’ 134” bars were quoted at $33 per 
picul, 2”, 21%” and 3” at $34 and $35. 
Corrugated. Roofing Iron Sheets showed 
declining activity, as the Philippines 
have been filling their requirements 
direct from Japan and Singapore, in the 
latter case for sheets from Europe. 
Prices ruling on the local market were: 
3’ x 7’ G24 50 cents per lb., G26 58 
cents, and G28 64 cents. Wire Rods 
also declined with European Ist quality 
3/16”, 7/32” and %” standing at $29 
per picul for local consumption and $30 
for re-export. Declines were also re- 
gistered in 2nd quality wire rods with 
3/16” to 3%” being quoted at an average 
price of $28 and $24 per picul. On 
the other hand Wire Nails due to an 
increased demand from Taiwan im- 
proved, with selling prices for G15 1” 
and G14 1%” standing at $42 per picul, 
G12 1%” at $44; 1%”, 2”, 216” and 3” 
at $40; and 4” to 6” quoted at $43 and 
$44; locally made wire nails stood at 
$39 per picul. Charcoal Plates were 
steady, being in demand by local 
enamelling factories: 3 x 6 ft. G18 were 
quoted at $47 per picul, G20 and G22 
at $48, G24 at $58 and G26 at $60 per 
picul. : 

An improved demand for Copper 
Sheets 4 x 8’ by Tientsin & Tsingtao 
dealers together with short supplies, 
sent prices up especially as fresh 
arrivals are not expected for some little 
time. European 4 x 8’ 1/16” were 
quoted at $230 per picul; 5/32” and 
3/32” stood at $240; %” at $245; and 
3/16” and %” at $250 per picul. Qn 
the other hand the Brass Sheet market 
was dull, with fresh supplies arriving 
from the United Kingdom. Dealers. 
showed a preference for the cheaper 
Japanese product which was offered at 
$175 per picul for 8” G8 to G12 rolled’ 
brass sheets, whereas the British 8” G9 
to G1l was quoted at $185 and $190: 
with G12 being offered at $200; British 
G5 and G6 stood firm at $260 per picul. 
With dealers from Thailand in the mar- 
ket for Zinc Sheets, prices remained 
steady: Polish 3 x 8” G4 were offered 
at $123 per picul, G5 sold at $110 and 
G6 were quoted at $103; Belgian G5 
remained unchanged at $112 per picul. 

Some interest was shown by local 
manufacturers in British  tinplates, 
20 x 28” 200 lbs packing selling for: 
$106 for spot and $105 per case ex- 
godown. Taiwan dealers were in the 
market for USA tinplate waste. Bat 
brand 10 x 10” 200 lbs, casks sold at 
$74, and tonnage packing at $73 per 
200 Ibs. Electrolytic tin plates 18 x 24” 
tonnage packing were sold at $68 per 
200 lb while products from other 
makers were quoted at $66 per 200 lb. 


Cement 

There is keen competition on the 
local market between the Indochina 
and Japanese makes of cement, but 
merchants are reluctant to place further 
orders with the suppliers in view of 
the acute shortage of storage space. 
The indent price of Indochina Dragon 
brand was quoted during the week at 
$4.50 per 94-lb. bag ex-ship and at 
$5.80 per 1 cwt bag; sales of the latter 
being made at $5.85 for spot. Japanese 
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cement was offered at $107 to $110 per 
ton c.if. Hongkong; the ex-godown 
price was $115 per ton and $120 per 
ton for re-export cargo, while the spot 
price was $5.60 to $5.90 per 100 lb. bag. 
Taiwan cement was offered at $6 per 
1 cwt. bag forward, and Tientsin Horse 
brand also at the lower price of $6.10, 
but neither could not compete with the 
other two brands; the ex-godown price 
per ton stood at $120 for both the Tai- 
wan and Tientsin makes. Danish Bate 
brand white cement remained at $13.50 
per 1 cwt. bag and $245 per ton c.if. 
Hongkong. Polish cement was also 
offered at the lower price of $6.20 per 
1 cwt. bag, but without large transac- 
tions, while the ex-godown price stood 
at $120 per ton. Green Island cement 
showed no change; Emeralcrete rapid 
hardening 112 lb. bags stood at $8.20 
on the open market ($7.80 official 
price), Emerald brand was at $7.20 per 
112 lb. bag ($6.80), and Snowcrete 
British white cement was offered at $61 
per drum of 375 lbs. nett $55). Snow- 
cem British cement paint was offered 
at the usual price of $58 per steel drum 
of 112 lbs. nett ex-godown. 


Paper 

The demand from South America and 
South Africa for Newsprint has become 
so great that Norway and Sweden in- 
creased the indent price and this action 
has been followed by Austrian manu- 
facturers who although not members of 
the European Manufacturers’ Union 
have increased their indent price from 
£48 to £53 per ton c.if. Hongkong, 
thus bringing Austrian newsprint to 
the level of that from Sweden and 
Norway. As however, the Austrian 
commodity is considered slightly in- 
ferior in quality to the Swedish and 
Norwegian makes, demand for the 
Austrian paper is not expected to con- 
tinue active following the increase in 
price. Hitherto competition has been 
keen, as the Austrian newsprint was 
not only cheaper but also quicker in 
delivery. During the week Taiwan 
dealers were in the market as well as 
buyers from South Korea and the 
Philippines. Prices were: Newsprint in 
roll 52 gr. 31” 35 cents per lb., 50 gr. 
43” 34 cents, 52 gr. 31” (Norwegian) 
35 cents, while the price for 24 x 36”, 
‘coloured, stood at $15 per ream. The 
prices of Newsprint in sheets fell: 50 
Ibs. 31 x 43” sold at $18.80 per ream, 
Russian 45 lbs. 30% x 4234” fetched 
$17.20, and Japanese 48 lbs. 30.5 x 42 
was offered at’ $17.60 per ream. News- 
print in Canton has had a serious fall 
in price due to the fact that merchants 
are being forced to sell their stocks in 
order to raise money to subscribe to 
the Victory Bonds for which the 
authorities are pressing. Other types 
of paper are also affected by the neces- 
sity to sell in order to obtain funds, and 
prices are so low that at present no 
further purchases can be made on the 
Hongkong market. A certain number 
of purchases were however made by 
dealers from Swatow as well as from 
Thailand, the former coming into the 
market for Woodfree 58 lb. quality 
which was offered at 58 cents per Ib., 
and MG Sulphite 40 lbs. brown which 
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sold at $20.50 per ream. Thailand 
traders also purchased Orange Match 
Paper 31 x 45% 37 lbs. at $22.80 per 
ream. At the end of the week the 
market showed a more or less general 
decline: Aluminium Foil Paper (British) 
4.5 x 6.75 showed a drop to $2.20 
per lb., while the USA make fell to 
$21.16 per lb.; M.G. Sulphite Paper 47 
lbs. 35 x 47 green dropped to $24 per 
ream; M.G. Cap fell to $8.80 per ream, 
but the most serious decline was seen 
in Strawboard, yellow, No, 8 25”/33” 
(Holland) which sold at the end of the 
week for $340 as against $350 while 
No. 8 (Taiwan) went for $350 as 
against the previous price of $355. 
Glass 

The glass market remained steady 
with a fair demand for insulight glass 
blocks, especially for the British make 
as stocks of USA glass blocks: were low. 
British 8 sq. in. sold at $3.50 each and 
6 sq. in. rose to $3. USA 8 sq. in. 
were offered at $4.10 and 6 sq. in. 
blocks at $3.30 each. Other prices 
ruling were: French window glass 100 
ft. 16-18 oz. $25 per case, 200 ft. 24 oz. 
$80 per case; Czechoslovakian 100 ft. 
16-18 oz. $26 per case, 300 ft. 44 oz. 
best specifications $600 per case, middle 
specifications $480 and small specifica- 
tions $420 per case. 
Rubber 2 

The rubber market still shows no 
signs of recovery, and prices continued 
to fall during the week. Holders 
showed a disinclination to part with 
their stocks, as little profit is to be 
shown at present prices, consequently 
only small transactions took place at 
lower rates. Stocks at present of 
rubber sheets, are estimated to stand 
at a little over 1000 tons. During the 
week prices continued to decline, as a 
result of practically no demand from 
Canton and other ports and with local 
rubber factories and Taiwan buyers 
making only small purchases. Prices 
at the close were: Smoked Rubber 
Sheets No. 1 $132 per picul, No. 2 $128, 
No. $124 and No. 4 $122; Sole Crepe 
Rubber No. 1 $265 per picul and No. 2 
$245; Pale Crepe No. 1 $160 and No. 2 
$140 per picul; Pale Crepe Ends $160 
per picul. 
Vegetable Oils & China Produce 

Considerable quantities of tungoil 
(woodoil) have been arriving from 
Tientsin and Tsingtao, adding to the 
large stocks already held in Hongkong, 
although no supplies have been received 
from Canton, the rate fixed by the 
Canton government for the surrender 
of foreign exchange making the cost of 
the tungoil unprofitable where the 
Hongkong market with its falling prices 
is concerned. The decline continued 
during the week with an inactive mar- 
ket: Tungoil (concentrate) fell further 
to $180 per picul with three-weeks 
forward at $179; USA buying offer was 
at US2475 cents per lb., while buying 
offers from Europe stood at £210 per 
ton. Teaseed oil, with a dull market, 
followed the example of tungoil and 
declined further; a reduction was re- 
ported in the export price in Canton 
from $265 per quintal to $250 or over 
$140 per picul, which would allow of a 
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profit on new transactions should there 
be a demand from abroad. On the 
local market the price of 4% acid 
teaseed oil fell to $153 per picul and 
three-weeks forward to $154, while 
buying offers from Europe dropped to 
£178 per ton c.if. Rapeseed oil as a 
contrast saw some activity, the price 
rising to $98 per picul for 4% acid. 
Aniseed oil was dull, and although at 
the commencement of the week the 
selling price was $900 per picul towards 
the close, with little interest shown, 
the price dropped to $890 per picul. 
Little interest was shown in coconut 
oil and the arrival of fresh shipments 
brought down the price to $120 per 
picul. 

Information has been received that 
the People’s Govt. has set up trade 
units at Lukwo, a collecting centre on 
the Kwangsi and Kwangtung border, 
for the collection of cassia lignea, giv- 
ing rice in exchange. It is anticipated 
that by this means private trading will 
be eliminated. The price of the 84- 
catty packing stood at $62 per picul, 
and that of the 60-catty packing at $59, 
though old stock of the latter was offer- 
ed a $57 per picul; cassia lignea in 
bundles was sold at $56.50 per picul to 
Indian exporters, and the bulk packing 
rose to $54. Yunnan cassia, unscraped, 
sold at $89 per picul. 

Japanese buyers were in the market 
for Szechuan ramie, but the selling 
price proved too high. West River, 
Kwangtung, ramie fibres were offered 
at $225, and the Chungking product at 
$220 for 1 q. and $210 for 2 q., whereas 
the offer from Japan was US27 cents 
per lb. c.if. Yuenkong flax with a few 
transactions improved to $230 per picul 
for 1 q. The rosin market was dull at 
first but brightened with the appear- 
ance of buyers from Thailand, attract- 
ed by the low price of $48 per picul 
for the East River product. The fall 
in price was presumably caused by the 
placing on the market of about 800 
cases of East River rosin of uncertain 
origin at the low price of $35 per picul; 
doubts existed as to whether it was 
offered for sale by sources connected 
with the Canton authorities, or whether 
it formed part of a cargo captured by 
the KMT patrol units at the mouth of 
the Pearl River last month which they 
had been unable to dispose of in 


Macao. Swatow dealers were in the 
market for crude rosin, which they 
purchased at $62 per picul. There was 


little demand for Hankow lime cubes 
and the price fell, transactions taking 
place at $43 and $40 per picul. Gall- 
nuts also found a dull market, the 
Chungking and Liuchow products sell- 
ing at the lower price of $112 per picul 
each, although the Korean gallnuts had 
a rise to $¥05 per picul. 

Considerable activity was seen in the 
tungsten (wolfram) ore market, dealers 
being once more willing to part with 
their stocks. The price of 65% wol- 
framite rose to $283 per picul on a sale 
of more than 100 tons, while the 52% 
ore was offered at about $226 per 
picul; Korean tungsten was offered at 
$270 per picul. China 65 deg. tungsten 
was offered at $255 per picul and 80% 
of 65 deg. at $204. 
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Tin Ingots also showed a rise in 
price: Hoyuen, Kwangsi, 99% sold at 
$580 per picul, Yunnan 99% at $575, 
Singapore Marked Banker at $590 per 
picul. China Tin remained at $350 for 
60% quality, while 50% for soldering 
stood at $300 and 40% for soldering at 
$270 per picul. Antimony also showed 
an increase, sales being effected at $175 
per picul. Copper Ingots from Kwangsi 
fetched $100 per picul. Regulus Tin 
99% sold at the higher price of $585 
per picul. 

British Bushing Tin being in demand, 
with insufficient supplies, the price rose 
to $9.50 per picul, the USA make also 
showing an improvement to $4.80 per 
lb. 

China Tea 

In anticipation of the arrival of fresh 
supplies of tea, dealers are offering 
their old stocks at low prices. A 
shipment from Fukien has added to the 
already substantial holdings and 
dealers are being cautious, although 
producers are asking higher rates. 
Imports of Taiwan tea have decreased 
in consequence of low stocks in the 
island resulting from high prices in the 
Taiwan market. Few orders have 
been received lately from the USA and 
South Africa. During the week Pao- 
-chung 1 q. was quoted at $500 per picul, 
while 2 q. was offered at $425 per picul; 
BOP black tea was sold at $330 and 
OP first quality was quoted at $285 per 
picul. 

Hides 

Hongkong’s hide market, which 
usually depends to a large extent on 
British and Japanese exporters has 
been dull with few transactions re- 
ported. Japanese dealers were in the 
market, but the price offered was not 
acceptable, while British buyers were 
showing slight interest. At the same 
time the arrival of hides from China 
has become intermittent due to trans- 
portation difficulties and though larger 
and more regular consignments are 
coming from Hoihow the quality has 
not been up to re-export standard and 
local dealers are turning to Thailand 
for supplies. Cattle hides of light 
weight were sold during the week at 
$650 per picul, medium weight at $550 
and heavy weight at $400. Buffalo 
hides 40 lbs. up were sold at $225 per 
picul, 30 lbs. up at $235 per picul, and 
20 lbs. up at $215 per picul. 

Wheat Fiour 

The flour market improved during 
the week with North China and Tai- 
wan dealers making purchases. Not- 
withstanding substantial arrivals, Aus- 
tralian A.W.B. improved to $17.80 per 
50 lb bag: a slight decline was how- 
ever registered later to $17.70. 
Canadian Saskania brand went for 
$18.60 whiie Delta’s Queen sold for 
$17.40 per 50 Ib bag. Heavy stocks of 
flour are still in Hongkong and as 
storage space is still difficult to find 
many dealers prefer to buy forward 
in the hope that the situation will 
clear. Prices showing an_ increase 
were: Australian Five Bats $17.50 and 
Queen $17; Canadian Delta’s Queen 
$17.40, Red Maple Leaf $18.70 and 
Moon $16.40. 
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Hongkong’s Principal Trading Partners for 
December 1949 


Hongkong’s total trade in merchan- 
dise for December 1949 (which was 
analyzed in the “Far Eastern Economic 
Review” of February 9, 1950, No. 6) 
was valued at $565,869,432, or 11.99% 
above the previous month’s figure of 
$505,262,630 and 27.74% above the 
December 1948 figure of $442,961,949. 
December 1949 imports were valued at 
$286,665,075 and exports came to $279,- 
214,357. Details of the exchange be- 
tween Hongkong .and its principal 
trading partners in December 1949 as 
compared with the previous month are 
given below. The totals include gold 
and specie, where applicable, as well 
as merchandise. 


Imports from the United Kingdom 
totalled $40 m., a 17.5% drop from the 
November figure of $48.5 m., and ex- 
ports came to $10.6 m., down 17.8% 
against November $12.9 m. The princi- 
pal import increases were in: tobacco 
$2.1 m. ($2 m.), chemicals and phar- 
maceuticals $3.9 m. ($3.6 m.), and iron 
and steel $1.3 m. ($1.2 m.); there were 
considerable drops in yarns and threads 
$4 m. ($4.4 m.), textile fabrics and 
small wares $5.8 m. ($9.3 m.), non- 
ferrous base metals $1 m. ($3.7 m.), 
electrical machinery and appliances 
$2.6 m. ($3.3 m.), sugar and confec- 
tionery $996,762 ($2.8 m.), textile 
clothing $911,113 ($1.7 m.), and vehicles 
and transport equipment $2.4 ($3.2 m.). 
There were important export increases 
in animal and vegetable oils $1.5 m. 
($313,420), textile clothing $1.3 m. 
(nil), footwear $1.2 m. (nil), and mis- 
cellaneous crude or simply prepared 
products $2.1 m. ($264,055). Notable 
export losses were in vegetables $587,- 
640 ($1.8 m.), vehicles and transport 
equipment $19,100 ($2.1 m.) and manu- 
factured articles n.e.s. $264,118 ($1.4 
m.). Over $1 m. worth of gold and 
specie was exported to the United 
Kingdom in December as against none 
in November; imports in both months 
were nil. 


Trade with Australia declined sub- 
stantially in December 1949, imports 
falling from $7.7 m, in November to 
$6.9 m. in December, and exports drop- 
ping from $5 m. to $2.5 m. A large 
rise in imports of dairy products, from 
$1 m. to $1.7 m., was more than offset 
by the drop in manufactured cereal 
imports, which fell from $4.2 m. to $1.2 
m.; the principal export drop was in 
yarns and threads ($1.4 m. in November 
and $207,850 in December 1948) and 
there were no major export gains. 

Imports from India more than 
doubled, rising from $11.4 m. to $23.8 
m., while exports dropped from 
$2.4 m. to $1.7 m. There were large 
increases in imports of yarns and 
threads $8.7 m. ($5.4 m.), textile fabrics 
and small wares $1.2 m. ($765,166), 
made-up textile articles other than 
clothing $10.8 m. ($4.3 m.), and heating 
and power products $2 m. ($371,354); 
there was a drop in the only major 
export category, manufactures of base 
metals, $1.4 m. ($1.9 m.). 

Trade with Malaya (British) increas- 
ed, imports rising from $14.4 m. to 
$15.3 m. and exports from $17.7 m. to 


$20.2 m. Imports rose considerably in 
coffee, tea, cocoa and spices $1.2 m. 
($321,550), wood and cork $2.4 m. 


($927,272) and textile fabrics and small 
wares $3.8 m. ($1.4 m.), while rubber 
imports dropped from $7.2 m. to $3.9 
m. Several important export categories 
showed gains, notably fruits and nuts 
$1.7 m. ($940,329), vegetables $1.8 m. 
($1 m.), paper $1.4 m. ($714,227), and 
textile clothing $1.15 m. ($1 m.); while 
there were declines in textile fabrics 
and small wares $2.85 m. ($3 m.), and 
manufactured articles n.es. $2.9 m. 
($3.5 m.). 

Imports from China as a whole rose 
from $39.5 m. in November to $47 m. 
in December, and exports from $95 m. 
to $127 m. Imports from North China 
increased by 19% from $25.7 m. to 
$30.6 m., and exports rose 9.6% from 
$56.8 m. to $62.3 m. Major import in- 
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creases were in manufactured cereal 
products $2 m. ($1.4 m.), fruits and 
nuts $1.6 m. ($1.1 m.), oilseeds $7.8 m. 
($1.4 m.), vegetable oils $1.7 m. ($1.2 
m.), miscellaneous crude or simply 
prepared products n.e.s. $3.3 m. ($217 
m.), and yarns and threads $4.8 m. 
($4.4 m.); the chief declines were in 
textile fabrics and small wares $2.5 m. 
($2.8 m.), and gold and specie, nil 
nil ($2.2 m.). Main export increases 
were in chemicals and pharmaceuticals 
$6.9 m. ($6.5 m.), pulp and 
products $3.3 m. ($2.9 m.), textile 
materials raw or simply prepared $18.3 
m. ($12.7 m.), iron and steel $4.1 m. 
($3.1 m.), and non-ferrous base metals 
$2 m. ($988,335); major declines were 
in dyeing and tanning substances $5.4 
m. ($6.8 m.), rubber $2.3 m. ($6.6 m.), 
and vehicles and transport equipment 
$801,272 ($1.6 m.). 


Trade with Central China almost 
doubled: imports rose from $5.3 m. to 
$9 m. and exports from $23.2 m. to 
$46.3 m. The chief import increases 
were in sugar and sugar confectionery 
$2.5 m. ($1.8 m.) and coffee, tea, cocoa 
and spices $2.3 m. ($1.5 m.). Exports 
increased substantially in fishery pro- 
ducts $2.3 m. ($627,574), vegetables 
$2.7 m. ($1.5 m.), chemicals and phar- 
maceuticals $2.2 m. ($1.4 m.), dyeing 
and tanning substances $1.9 m. ($1.3 
m.), fertilizers $1.4 m. ($840,918), paper 
$1.4 m. ($961,838), yarns & threads $8.5 
m. ($2.6 m.), textile fabrics and small 
wares $5 m. ($1.3 m.), made-up textile 
articles other than clothing $5.5 m. 
($79,674), heating and power products 
$1.6 m. ($1.1 m.), miscellaneous crude 
or simply prepared products n.e.s. $1 m. 
($283,388), and gold and specie $2.7 m. 
(nil). The only declines in the major 
export categories were in manufactured 
cereal products $2.3 m. ($3.7 m.) and 
animal feedstuffs $1.8 m. ($2 m.). 

Imports from South China dropped 
from $8.5 m. to $7.4 m., but exports 
rose from $15 m. to $18.4 m. The chief 
import declines were in non-ferrous 
base metals $158,298 ($1 m.) and mis- 
cellaneous crude or simply prepared 
products n.e.s. $377,491 ($1.2 m.); the 
most important single category, live 
animals, rose from $3.1 m. to $3.9 m. 
In exports, considerable gains were 
made in manufactured cereal products 
$1.5 m. ($1.1 m.), dyeing and tanning 
substances $1.4 m: ($458,386), paper 
$2.2 m. ($955,501), and heating and 
power products $3.5 m. ($731,238). The 
most notable falls were in textile 
fabrics and small wares $626,611 ($2.4 
au and gold and specie $258,000 ($5.1 
m.). 

Trade with Macao increased, imports 
rising from $4.4 m. to $7.9 m. and ex- 
ports from $30.5 m. to $34 m. The 
outstanding increase in imports was in 
textile fabrics and small wares $2.3 m. 


($80,700); manufactured articles n.e.s. 
dropped from $1.6 m. to $1.1 m. In the 
major export categories, gains were 


scored in fishery products $2.7 m. ($2.1 
m.), fruits and nuts $1 m. ($892,340), 
vegetables $1.11 m. ($1.08 m.), fertilizers 
$1.3 m. ($535,215), paper $1.2 m. ($1 
m.), yarns and threads $2.2 m. ($1.6 m.), 
textile fabrics and small wares $6 m. 
($3.9 m.), textile clothing $1.9 m. ($1.6 
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m.), heating and power products $1.8 
m. ($1.2 m.), and manufactured articles 
n.e.s. $1 m. ($628,578); there were de- 
clines in manufactured cereal products 
$2.4 m. ($2.6 m.), sugar and sugar 
confectionery $585,955 ($1.6 m.), and 
oilseeds $1.2 m. ($1.3 m.). 

Imports from Japan rose from $3.6 
m. to $4.3 m., and exports increased 
from $6.1 m. to $7.5 m. There were 
substantial increases in two major im- 
port categories, textile fabrics and 
small wares $1.7 m. ($569,827) and 
non-electrical machinery and appliances 
$1.8 m. ($1.2 m.). In the major export 
categories there were declines in ani- 
mal feedstuffs, nil, ($2.2 m.) and textile 
fabrics and small wares $704,540 ($1.2 
m.); but increases in oilseeds $3 m. 
($297,494) and textile materials raw or 
simply prepared $1.7 m. ($702,197). 

“The December trade pattern with 
Korea as a whole reversed that of 
November. In December, with imports 
of $5.1 m. and exports valued at $11 m., 
there was a heavy favourable balance, 
while November’s imports at $11.3 m. 
and exports at $7.4 m. left a consider- 
able import surplus. Imports from 
South Korea dropped from $4.5 m. in 
November to $2.1 m. in December, and 
exports dropped from $7.4 m. to $4.6 
m. The fall in imports was attribut- 
able almost entirely to the sharp drop 
—from $4.2 m. to $1.2 m.—in the only 
major import category, fishery products. 
The two chief export categories, paper 
$585,035 ($1.1 m.) and yarns and 
threads $2.7 m. ($3.9 m.), also showed 
considerable losses. In the exchange 
with North Korea, the Colony’s im- 
ports dropped from $6.8 m. to $3 m., 
but exports rose from nil to $6.4 m. 
There was a small rise in imports of 
fishery products $1.7 m. ($1.6 m.), but 
this was more than offset by the fact 
that there were no imports of cereals 
and fertilizers, which had provided 
more than half of the previous month’s 
imports ($1.6 m. and $2.5 m. respec- 
tively); the bulk of December’s exports 
was in textile fabrics and small wares 
$.45 m. 

Trade with Thailand (Siam) declin- 
ed. Imports dropped from $14.3 m. to 
$10.4 m., and exports from $5.1 m. to 
$3.3 m. In the major import categories 
there were increases in oilseeds $1.9 
m. ($1.2 m.), animal and vegetable oils 
$1.1 m. ($204,440), and wood, cork and, 
products $1.6 m. ($96), but these were 
more than courfter-balanced by declines 
in fishery products $2.7 m. ($6.5 m.) 
and animal feedstuffs $42,400 ($1.5 m.). 
The largest single export category in 
December was manufactures of base 
metals n.e.s. $506,006 ($626,169), while 
textile materidls, raw or simply pre- 
pared, which provided $875,918 worth 
of exports in November, slumped to 
$13,990 in the following month. 

Trade with the United States in- 
creased, imports rising from $57.2 m. 
to $60.2 m. and exports from $24.7 m. 
to $26.7 m. There were declines in 
several of the major import categories: 
tobacco $5.4 m. ($5.9 m.), textile fabrics 
and small ware $3.8 m. ($4 m.), iron 
and steel $2.4 m. ($3.4 m.), non-elec- 
trical machinery and appliances $1.5 
m. ($2.9 m.), electrical machinery and 
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appliances $882,889 ($1.5 m.), vehicles 
and transport equipment $1.1 m. ($1.3. 
m.), and manufactured articles n.e.s.. 
$4.1 m. ($7.3 m.). These, however, 
were more than offset by increases in 
such important categories as fishery 
products $1.2 m. ($826,849), chemicals 
and pharmaceuticals $13.4 m. ($11.1 
m.), dyeing and tanning substances 
$3.4 m. ($1.4 m.), essential oils, soaps, 
etc. $1.3 m. ($978,026), paper $1.2 m. 
($935,037), heating and power products 
$2.6 m. ($780,264), manufactures of 
base metals nes. $2.4 m. ($1.9 m.), 
and miscellaneous crude or simply pre- 
pared products n.e.s. $1.6 m. ($1.1 m.).- 
Among the principal export categories, 
there were increases in textile fabrics. 
and small wares $1.3 m. ($604,843), 
miscellaneous crude or simply prepared’ 
products n.e.s. $13.5 m. ($12.6 m.), 
manufactured articles nes. $1.4 m~ 
($1 m.), and gold and specie $2.9 m.. 
($1.8 m.); and a drop in non-ferrous 
base metals $2 m. ($4.2 m.). 


The outstanding items in the ex-- 
change with Hongkong’s minor trading 
partners are the following: Indonesia 
(Netherlands East Indies): imports $6.2: 
m. ($5.1 m.), exports $2.85 m. ($2.9 m.); 
chief import increases in heating and 
power products $4.7 m. ($4.2 m.) and 
rubber $633,500 ($3,900); main export 
drop in textile clothing $234,590 ($566,- 
858). Fhilippines: imports $11.6 m. 
($1.4 m.), increase due to imports of 
gold and specie $10.9 m. (nil); exports 
$12.1 m. ($10 m.), main increase in 
manufactures of base metals n.e.s. $3.3 
m. ($1.3 m.). North. Borneo (Br.)> 
imports $1.5 m. ($992,921), chief im- 
port wood $1.2 m. ($741,143); exports 
$1.1 m. ($1.5 m.), chief export tobacco 
$405,025 ($757,150). Burma: imports 
$583,304 ($15,263), chief import, tex-- 
tile materials raw or simply prepared 
$550,880 (nil), exports $1.2 m. ($1 m.), 
chief export dyeing and tanning sub= 
stances $238,584. Pakistan: imports 
$5.4 m. ($6.3 m.), principal import raw 
cotton $5.2 m. ($6.3 m.); exports $1.8 
m. ($2.2 m.), main export textile fabrics 
and small wares $930,720 ($1.8 m.). 
Canada: imports $9.5 m. ($6.3 m.), 
chief import manufactured cereal pro-- 
ducts $4.1 m. ($4 m.); exports $746,268 
($590,314), chief export textile fabrics 
and small wares $291,144. South Africa: 
imports $1.5 m. ($6.1 m.), chief import 


precious metals and precious. stones 
$723,588 ($3.4 m.); exports $520,069° 
($654,046), chief export manufactures 


of base metals n.e.s. $257,836. Holland: 
imports $5.2 m. ($4.9 m.), chief import 
dairy products $1.1 m. ($2 m.); exports 
$6.6 m. ($2.5 m.), chief export veget- 
able oils $3.3 m. ($1.7 m.). Italy: im-- 
ports $5.9 m. ($3.4 m.), chief import 
textile fabrics and small wares $3.6 m. 
($1.3 m.); exports $669,537 ($579,095), 
chief export textile materials raw or 
simply prepared $409,711. Norway: 
imports $2.3 m. ($836,289), chief import 


paper $2.2 m. ($819,835); exports 
$450,986 ($583,621); chief export mis- 
cellaneous crude or simply prepared’ 


products n.e.s. $266,274. Sweden: im- 
ports $3.6 m. ($522,945), chief import 
paper $2.4 m. ($375,499); exports 
$679,521 ($137,283), chief export ores,. 
slag and cinder $391,594. 
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Hongkong’s Principal Trading Partners 


TOTAL VALUES OF IMPORTS & EXPORTS BY COUNTRIES 


FOR THE MONTH OF DECEMBER, 


UNITED KINGDOM 


ARTICLES 


Meat and preparations thereof ..... 
Dairy products, eggs and honey ... 
Fishery products, for food .....- Soha 
Manufactured products of cereals, 
chiefly for human food ©. ..0.22.. 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, n.e.s. 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 
thereof; Spices eect Tee 
Beverages and vinegars 
WODACCOh. JE Sian... RO IRE we 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
n.e.s. 
“Chemical elements and compounds; 
pharmaceutical products .......... 
Dyeing, tanning and colouring sub- 
stances (not including crude 
HFACETIAIS a Mee sco. pvotetvaroredetetararevelorwle 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... 
Fertilizers ORS. Ree. hese seks 


ce.” | epee Soar 
Wood, cork & manufactures. ‘thereof 
Pulp, paper and cardboard and manu- 
facturessthereot a cckle.ciece cosas 
Hides and skins and leather ........ 
Manufactures of leather, not includ- 
ing articles of clothing 
Textile materials, raw or simply 
WIEDATEO teeta we cac cease acleaeac ess 
Sarmssand ihteadseeren. ean sce: 
‘Textile fabrics and small wares .... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
‘Clothing of leather and fur ........ 
Footwear, boots, shoes and slippers 
‘Made-up articles of textile materials 
other, than’ clothing: ......%.\..s.. 
Products for heating, lighting and 
power, lubricants and related pro- 
ducts 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. .... 3 
Pottery and other clay products ete 
‘Glass and glassware .............6. 
Manufactures of non-metallic mine- 
SAUCE a MEE iain. edo oid a COGGOMOTOS es) 
Precious metals and precious stones, 
pearls and articles made of these 
materials 
‘Ores, slag, cinder 
Iron and steel 
‘Non-ferrous base metals 
Manufactures of base metals nes. 
Machinery, apparatus and appliances 
other than electrical, n.e.s. 
lectrical machinery, apparatus and 
appliances 
Vehicles & transport equipment, n.e. 's. 


sees 


“Miscellaneous crude or simply pre- 
pared products, n.e.S. ......----- : 
Manufactured articles, mes. ....... 
Gold and specie ......... SS EOCOOS 
IDOCALY Ureccis cists stelsiele'elelelejule'eleis/sssre 


Imports Exports 
$ $ 


339,254 
10,320 


38,958 
996,762 
466,588 
549,415 

2,125,368 
5,700 
3,921,734 


1,093,675 


512,607 
234,193 


245,191 
9,321 


1,088,673 
125,959 


65,303 
427,647 
3,969,247 
5,837,287 
430,121 
911,113 
20,123 
106,742 


74,236 


72,253 
83,269 
302,504 
60,624 


131,170 


127,171 


1,328,397 
1,012,961 
1/371,621 


1,704,430 


2,594,608 
2,417,186 


116,165 
810,937 


300 


587,640 


306,322 


1,522,483 
406,375 


83,654 
423,758 


360 


387,477 
265,335 
890 


1,337,827 
1,198,318 
1,216 


106,671 
233,161 


141,484 


129,688 
19,100 


2,106,146 
264,118 
1,041,676 


35,962,890 10,563,999 


463 
1949 
AUSTRALIA 
ARTICLES Imports Exports 
$ $ 
Meat and preparations thereof ..... 495,727 140 
Dairy products, eggs and honey .... 1,735,697 — 
Fishery products, for food ......... 4,600 73,184 
Cereals” ciertes Gi cn sracscs a cegurere aieverangte args 40 
Manufactured products of cereals, 

chiefly for human food ......... 1,785,466 4,532 
Fruits and nuts, except oil-nuts .-.. 133,504 10,445 
Vegetables, roots and tubers, chiefly 

used for human food and _ their 

preparations, Me%s; meee eee 44,573 70,340 
Sugar and sugar confectionery ..... 2,672 —_— 
Coffee, tea, cocoa and preparations 

thereof: ispices cates. ch 10,465 8,175 
Beverages and vinegars: a. -cinen eck 13,088 75,750 
Feeding stuffs for animals, nes. .. 23,403 a 
FRODACCO: i ircen susarere aneseseosrerntel ars raoleere ae — 5,830 
Oil-seeds, nuts and kernels ........ =. 2,662 
Animal & vegetable oils, fats, greases 

and waxes & their: manufactures, 

UCL: am. < epettietereesichs, 5’ acacia ears teeten asters 126,921 248,737 
Chemical elements and compounds; 

pharmaceutical products ......... 343,422 282,031 
Dyeing, tanning and colouring sub- 

stances (not including crude 

ana terials) ia, Sean anruestr camera ean 47,294 41,269 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... 81,166 113 
Rubber and manufactures thereof, 

DC'S, Sasa eee — 1,004 
Wood. cork & manufactures thereof — 45,946 
Pulp, paper and cardboard and manu- 

facturesmthercot ml eee 13,483 143,029 
Hides and skins and leather ........ 725,513 = 
Manufactures of leather, not includ- 

ing articles of clothing .......... 904 189 
Textile materials, raw or simply 

DLEPATE Marsh cacao 162,193 aa 
Varnsjands threads jesse fens care 551,863 207,850 
Textile fabrics and small wares .... 221,741 161,910 
Clothing and underwear of textile 

materials; hats of all materials .. 82,210 141,955 
Footwear, boots, shoes and slippers — 65,672 
Made-up articles of textile materials 

other than clothing .............. — 3,275 
Non-metallic minerals, crude or sim- 

Diya prepared.) n-e:s" sen eee 600 4,450 
Pottery and other clay products .... 2,927 4,679 
Glass andeglassware ya.aseeee i — 72,214 
Manufactures of non-metallic miner- 

AlSh TCS Nee ee, oek es Avan ata = 1,850 
Precious metals and precious stones, 

pearls and articles made of these 

materials) MASek x tks cee aee 4,897 150 
fron-and steel \.ccancetore ies tee ne 4,198 _— 
Non-ferrous base metals ........... 18,588 —_— 
Manufactures of base metals, n.e.s. 58,720 175,683 
Machinery, apparatus and appliances 

other than electrical, n.es. .....- 12,165 160,560 
Electrical machinery, apparatus and 

APDUAN CES yrieis fous revers aitsi acekerstoneve anereleteiete 80,933 4,611 
Vehicles & transport equipment, n.e.s. 29,246 9,939 
Miscellaneous crude or simply pre- 

Pared “products: m.e.SHs sees ole aisles 39,106 258,800 
Manufactured articles, nes. ....... 66,212 244,147 

Total we sdade sete eee a eee ete eee OOO olncer 


a 
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Dyeing, tanning and colouring sub- 
INDIA pee (not including crude 29 StS 547,403 
ARTICLES Imports Exports materials) uses saeeaaeeeresere oo: O78. ; 
$ $ Essential oils, perfumery, cosmetics, 093 
F ae soaps and related pions eae) 315,061 277, 
Dairy products, eggs and honey ..+ == Rubber and manufactures ereo ‘ 
Fishery products, for food ......... 62,700 500 WES, ..lascth se eee eae: 3,881,155 6,896 
Manufactured products us cereals, 509 Wood, cork & mene coves Veer 2,412,259 51,301 
chiefly for human food ......... _ Pulp, paper and cardboard and manu- 
Fruits and nuts, except oil-nuts .... 26,000 2,800 fekteee thereat) Meas c alse es $00 1,436,062 
Vegetables, roots and tubers, chiefly : Hides and skins and leather ........ 67,845; 12,000 
used for human food and their Manufactures of leather, not includ- 
preparations mes. ...)..cess. +e ae aS 3,514 ing articles of clothing .......... 250: 307,419 
Sugar and sugar confectionery ..... = 500 yarns and thread ..........+e0e0e% 179,950 174,122. 
Coffee, tea, cocoa and preparations Textile fabrics and small wares .... 3,823,434 2,857,494 
thereof; SDICES hh teu de BOS Nels aetes 6,996 = Special and technical textile articles. 5,550 218,176 
RODACCO! ora hase. s iar etre ace kets 183,840 Clothing and underwear of textile 
Oil-seeds, nuts and kernels ........ — 800 materials; hats of all materials .. 57,650 1,155,826 
Animal & vegetable oils, fats, greases Footwear, boots, shoes and _ slippers 2,018 9,160 
and waxes & their manufactures, Made-up articles of textile materials 
WES coca cs cae cae. Ralan spats 30,763 _— other than clothing .............- 108,287 127,008 
Chemical elements and compounds; Products for heating, lighting and 
pharmaceutical products ......... — 58,000 power, lubricants and related pres 
Dyeing, tanning and eolounas ibe ducts = g 3,951 425, 
stances (not including crude Non-metallic minerals, | crude or "‘sim- ; 
Materials) garet pha nel cite jcctotera s.¢ Sete 87,250 2,255 ply “prepared, 10-€.S. sxacecfete nts stele cee 7,350 2,735: 
Wood, cork & manufactures thereof 14,300 145 pottery and other clay products .... 600 54,499: 
Pulp, paper and cardboard & manu- Glassvand (glassware = 0:.-boueeee 10,720 59,972 
facturés, thereof pesos stuns vaca — 500 wanufactures of non-metallic miner- 
Hides and skins and leather ...... 5,093 48,460 alsifini.¢.Siy.5.ten Ss meee ete ee ao 8,292 
Textile materials, raw or simply Precious metals and precious stones,. 
PLEDATCA(. -cicvatelscocs auctolalelorciat tam saelare’ 344,180 i pearls and articles made of these 
Warns and thread acto slocreaeciae oto 8,720,967 = miaterialsrsy des Joc ona schemes 162,184. 250,969 
Textile fabrics and small wares .... 1,190,845 20200 Tron and steel ....:sat8¥nodees ee as 916,579 = 
Special and technical textile articles 206,379 — Non-ferrous base metals ...... os 122,511 6,046 
Footwear, boots, shoes and slippers 5,952 Ex Manufactures of base metals, 169,251 1,166,379: 
Made-up articles of textile materials Machinery, apparatus and appliances 
other than clothing ...... seven covatorels 10,765,745 — other than electrical, nes. .....- 3,592 16,920 
Products for heating, lighting and Electrical machinery, apparatus and 
power, lubricants and related pro- appliances (7:7 .s.. «saiaeeeeemoeeines 67,461 94,708 
ANG ESig Carstairs: ssvofes Sale piers s\raimers 2,048,267 Cae Vehicles & transport equipment, n.e.s. 270,857 19,934 
Pottery and other clay products ... = 800 Miscellaneous crude or simply pre 
Glass and glassware .............+. = 2,372 “pared products, n.e.8. .......e00e: 248,599 599,980 
Precious metals and precious stones, Manufactured articles, n.¢.s. ....... 73,026 2,912,444 
pearls and articles made of these 
NIAUCTIAIS cate oc ccior assole aie. e olensianes skalcysve 12,000 5,000 Ota. is: cisaie avs parsers aioe sievelaelePete 15,311,066 20,181,928 
Non-ferrous base eee - : Gm Oar ane tas es : one 
Manufactures of base metals, n.e.s. . A 3375, 
Electrical machinery, apparatus and er NORTH BORNEO 
AVPUIANICES _ axo,. ssmsseserarsheveVeushas aie Toxeeieiere ae ) 
Miscellaneous crude or simply pre- ARTICLES aro ae ae 
pared products, nes. ...5.....00- 28,300 71,145 
Manufactured articles, nes. ....... 20,792 2,450 Meat and preparations thereof ..... ian 5,875 
Dairy products, eggs and honey .... — 2,466: 
Totale wuttass « aeedtonceecs sees 23,772,354 1,706,004 Fishery products, for food ......... 103,072 19,950 
ae Pe & produgis Ge cereals, aeeb 
chiefly for human food ......... _— ; 
MALAYA Fruits and nuts, except oil-nuts .... 27,619 13,569 
ARTICLES Imports Exports Vegetables, roots and tubers, chiefly 
$ used for human food and their 
preparations: cne.s: Sc <0 hoses oe 990 42,933 
Meat and preparations thereof ..... 15,130 145,930 Sugar and sugar confectionery ..... —_— 109,337 
Dairy products, eggs and honey .... 14,400 143,627 Coffee, tea, cocoa and preparations 
Fishery products, for food ......... 549,365 1,735,847 thereof; spices .....-:+...:0ce 00, _ 4,601 
Gere sian. wietine oc nadine ne Oiicrerears eveve 17,956 595 Beverages and Vinegars! oe... v— aureus — 25,528 
Manufactured products of cereals, Feeding stuffs for animals, n.e.si .. oe 105 
chiefly for human food ......... 16,412 185;087 . "Tobacco. seen. eo ee — 405,025 
Fruits and nuts, except oil-nuts .... 27,915 1,687,247  Ojil-seeds, nuts and kernels ........ — 842 
Vegetables, roots and tubers, chiefly Animal & vegetable oils, fats, greases 
used for human food and _ their and waxes & their manufactures, 
Preparations, nieS: 32.0.0. sseae oss 405,363 1,849,622 MICS. oi. g iesske ate si 8 See mate Ae eee 31,732) 2,060: 
Sugar and sugar confectionery ..... — 125,873 Chemical elements and compounds; 
Coffee, tea, cocoa and preparations pharmaceutical products ......... a 2,21f 
thereof; SpltesSanacttie Saadia tore ole 1,220,120 532,921 Dyeing, tanning and colouring sub- 
Beverages and vinegars Ricci... 130,045 450,011 stances (not including crude 
Feeding stuffs for animals, n.e.s. _ 24,175 materials)> nix. .e See. meteorite —_ 9,230 
MODACO: jaeueiens «eo tensiehe Rye irae enti ioe — 254,715 Essential oils, perfumery, cosmetics, 
Oil-seeds, nuts and kernels ........ 21,600 21,612 soaps and related products ...... _ 6,289: 
Animal & vegetable oils, fats. greases Rubber and manufactures thereof, 
and waxes & their manufactures, DieS) hksaiss vac sae caperemion ae 25,488 — 
MICLSEy.. Mere: ci alereraean ie Gn te tiki oe ne nie 240,055 38,305 Wood, cork & manufactures thereof 1,247,074 3,889 
Chemical elements and compounds; Pulp, paper and cardboard and manu- 
pharmaceutical products ......... 69,190 640,148 factures thereof — 
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Hides and skins and leather 
Manufactures of leather, not includ- 
ing articles of clothing aoe 
Textile materials, raw or 
Prepared’ jaca wee oerswon th 
Textile fabrics and small wares .... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other? than ‘clothing: 2. 5....0c.. een 
Products for heating, lighting and 
power, lubricants and related pro- 
UCUS Se TECH: .aic.cers SoS cise ond 
Non-metallic minerals, crude or sim- 
ply: prepared... n:€:8> sos ocnandos 
Pottery and other clay products .... 
Glass and glassware 
LronPandestecl ens ce ee 
Non-ferrous base metals ........... 
Manufactures of base metals, nes. . 
Machinery, apparatus and appliances 
n.e.s. other than electrical 


varie & transport equipment, n.e.s. 
Miscellaneous crude or Simply pre- 

pared products, nies’ oi. one. woe. 
Manufactured articles, n.e.s. 
Gold and specie 


Total 


ARTICLES 


Fishery products, for food 
Cereals! mrt: gusrtarrect ar oon. sorte 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, NES, oes esse cisaleays 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 
thereof; splices’ hase -aamtrieehis acc ds.< 
Beverages and? vinegars) cii..o0s.ater « 
Feeding stuffs for animals, n.e.s. 
ELODAGCEO! See pieie ats: =,siaisrorageSucvateus geet ois 6 
Oil-seeds, nuts and kernels ........ 
Chemical elements and compounds; 
pharmaceutical products ......... 
Dyeing, tanning and colouring sub- 
stances (not including crude 
AMALCrIANS) MI «ci ais-4 vispasensyatetueiartiays 
Essential oils, perfumery, cosmetics, 
soaps and related products ...... 
Rubber and manufactures thereof, 
INGE cocueicgtnod Boo Go gormoe a Moo 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and manu- 
wacturesi thereof 9. id aeMeseee sess 
Manufactures of leather, not includ- 
ing articles of clothing .......... 
Textile materials, raw or 
DYEPATC. oere vee cis0s eeaie aeiecahlerasai sve 
MaATNseand) thTeAad) <.iccc cic vc oe sno © eas 
Textile fabrics and smali wares .... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile Epatesials 
other than clothing a 
Pottery and other clay products €Fsiteae 
Glass and glassware ............++- 
Manufactures of non-metallic miner- 
AIS OILC!SS ferselers «sacs annauseewens rata ate 6 
Non-ferrous base metals 
Manufactures of base metals, nes. . 
Electrical machinery, apparatus and 
appliances 


Serer eee eeee 


13,291 


‘| 


8.776 
420 


1,458,462 


37,379 


193 
93,517 
6,410 


56,880 
16,879 


5,150 


2,844 


2,554 
2,864 
9,841 
2,242 
1,094 
44,560 


2,020 


2,534 
2,368 


10,395 
33,834 
22,425 


1,051,061 


Imports Exports 
$ 


550,880 


9,881 
34,571 
32,941 
16,280 


46,162 
4,056 


5,830 
1,400 


189,628 


238,584 
17,480 


5,150 
900 


97,284 
172 
2,200 
53,036 
6,312 


14,300 
13,040 


34,770 
33,124 
7,340 


5,920 
3,500 
43,707 


20,145 


FAR EASTERN ECONOMIC REVIEW 


Vehicles & transport equipment, n.e.s. 
Miscellaneous crude or simply pre 

pared products, n.e.s. 
Manufactured articles, 


Total 


NL.ES, esses. 


CHINA, MIDDLE 
ARTICLES 


Live animals, chiefly for food 
Meat and preparations thereof ..... 
Dairy products, eggs and honey .... 
Fishery products, for food ......... 
Cereals: We /5. Shaes Uegeeatee ese 
Manufactured products of cereals, 
chiefly for human Good mewee.ton 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 
used for human food and_ their 
preparations), NieiS. Bile ee tele craiclnlere 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 
thereof: SPICES Sissies ete eels s 
Beverages and vinegars ........... 
Feeding stuffs for animals, n.e.s. 
MODACHO, 5 -c.pohasiedtuigia ateene cates ter ereneterere 
Oil-seeds, nuts and kernels ........ 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
TELS, hs eae ee ee ES ene re 
Chemical elements and compounds; 
pharmaceutical products ......... 
Dyeing, tanning and colouring sub- 


stances (not including crude 

Mmiaberials) [Psp c.10 ocentenctten-) Meteteieetele 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... 
Fertilizers 


Rubber and manufactures thereof, 
TUSIS Rie ciakciais Mahe leer once stmreicve: ereieregere 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and manu- 
factures fhereol Saree icctonas seme 
Hides and skins and leather ........ 
Manufactures ef leather, not includ- 
ing articles of clothing 
Textile materials, raw or simply 
PLEDALCO UT iat «:-icueeamael deueleget as 
Warns: and gvbread! for... teeta «ite 
Textile fabrics and small wares .... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than "clothing Wu. dae. sos 
Products for heating, lighting and 
power, lubricants and related pro- 
ducts, ..... fa helena sielesisielelele sa eee 
Non-metallic minerals, crude or sim- 
ply” prepared, Nieisie ei «ciclo cleiere 
Pottery and other clay products .... 
Glass and glassware «...¢..0....... 
Manufactures of non-metallic miner- 
UCSD OR AHCH. . icity Ateirar acs tee ncns 3 Ucdinicicaces 
Ores, slag, cinder 
Iron and steel 
Non-ferrous base metals ..... 
Manufactures of base metals, nes. 
Machinery, apparatus and appliances 
other than electrical, n.e.s. 
Electrical machinery, apparatus and 
appliances 
Vehicles & transport equipment, n.e.s. 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 
Manufactured articles, 
Gold and specie 


Total 


N.€.S. 


1,375 


583.304 


Imports 
25.740 


318,310 
13.082 


5,850 
935.676 


376,816 
2,508,665 
2,274,400 

4.290 
1.420 


13.706 


336,815 
126,632 


95,495 


2,200 
375,933 


543.140 


5,000 
216.977 


300 
5,601 


7,200 
15,500 


276,359 
35,129 


9,023,068 


465 


142,034 


25,755- 
72,457 


1,177,959 


Exports 
$ 


2,400 
159,139 
2,281,923 
7,784 


2,394,897 
50,942 


2,675,657 
25,500 
6,589 
3,754 
1,766,159 


215,049 
125,648 


592,979 
2,204,948 


1,941,165 


78,942 
1,396,056 


394,848 
71,828 


1,371,171 
119,742 


5,710 
680,054 
8,507,034 
4,953,384 
80,158 


325,002 
58,810 


5,457,875 


1,574,170 


33,946 
16,948 
119,926 


28,518 


549,302 
296/855 
570,620 


201,361 


387,642 
475,890 


1,012,733 
436,922 
2,686,407 


46,276,887 


————[—SSS es 


466 


CHINA, NORTH 
ARTICLES 


Live animals, chiefly for food 
Meat and preparations thereof ....: $ 
Dairy products, eggs and honey .... 
Fishery products, for food 
Cereals 
Manufactured products of cereals, 

chiefly for human food ......... 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 

used for human food and _ their 

PTD Ara TOMS eNO Sz mete copie areysietoves aie 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 

thereof; spices 
Beverages and vinegars 
Feeding stuffs for animals, n.e.s\ 
Tobacco 
Oil-seeds, nuts and kernels 
Animal & vegetable oils, fats, greases 

and waxes & their manufactures, 

n.e.s. 
Chemical elements and compounds; 

pharmaceutical products 
Dyeing, tanning and colouring sub- 


stances (not including crude 
MMATSFIARS) od nebo yers | ace. crane x casera oust eag a oe 
Essential oils, perfumery, cosmetics, 


soaps and related products 
Rubber and manufactures thereof, 
n.e.s, 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and manu- 
factures thereof 


Manufactures of leather, not includ- 
ing articles of clothing 
Furs, not made up 
Textile materials, 
prepared 
Warsnand thread) so. Saewisins dels Sele 
Textile fabrics and small wares .... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
othersthan: clothime~.. cmos assole eae 
Products for heating, lighting and 
power, lubricants and related pro- 
GECt Se ie tia ta wateg ces ote oi 3 
Non-metallic minerals, crude or sim- 
ly; prepared? \NLEiSs oc. ccaumsisiors eeyere 
Pottery and other clay products .... 
Glass and. glassware icp wercws acs 
Manufactures of non-metallic miner- 
AIS WC 'Ss Mirae cit ir ak ee 
Precious metals and precious stones, 


pearls and articles made of these 
materials 
Ores, slag, cinder 
Trommanc (Steclets. setae eaten 
Non-ferrous base metals ........... 
Manufactures of base metals, n.e.s. . 
Machinery, apparatus and appliances 
other than electrical, n.es. ...... 
Electrical machinery, apparatus and 
ADDN ANCES: pik. shi reader ee omer Natio 
Vehicles & transport equipment, n.e.s. 
Miscellaneous crude or simply pre- 
pared products, n.e.s 
Manufactured articles, n.e.s. 


Total 


raw or. simply 


‘ 


Imports 
$ 


6,000 
661,597 
636,277 
491,777 


2,038,814 
1,572,557 


1,989,107 
3,960 


17,640 
27,400 
675,661 
48,000 
7,847,951 
1,719,660 


425,228 


55,075 


9,510 


120 
12,800 


13,825 


646,620 
4,819,145 
2,477,309 

450 


214,206 
21,000 


398,340 


2,308 


94,153 
35,649 
4,800 


12,391 
9,000 
37,675 
19.163 
86,592 
4,000 
3,260 


3,314,656 
153,473 


30,607,649 62,301,540 


Exports 
$ 


6,000 
561,870 


85,480 


6,926,422 


5,446,955 
31,144 


2,308,083 
34,000 


3,325,689 


22,494 


18,251,093 
21,000 
34,039 

150,068 


1,550 


9,613,616 


5,525,620 


393,476 
6,140 
600 


176,610 


4,080,569 


1,963,581 
438,665 


789,929 


518,794 
801,272 


582,917 
160,477 
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CHINA. SOUTH 
ARTICLES 


Live animals, chiefly for food 
Meat and preparations thereof 
Dairy products, eggs and honey .... 
Fishery products, for food 
Manufactured products of cereals, 
chiefly for human food 
Fruits and nuts, excepts oil-nuts 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, N.@.S. .........00-0e 
Sugar and sugar confectionery 
Coffee, tea, cocoa and preparations 
thereof; spices 
Beverages and vinegars 
FPODACCO:. \s. xe iesanstosaceiscogsre 0 AOE 
Oil-seeds, nuts and kernels 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
THES US se tiies Cate Shea ea tees ee 


Chemical elements and compounds; 


pharmaceutical products ......... 
Dyeing, tanning and colouring sub- 

stances (not including crude 

Mmiaterials)i9 wun e nice omnes a 


‘Essential oils, perfumery, cosmetics, 


soaps and related products 
Mertilizers) “uassomerecas.. motes Bike Cee 
Rubber and manufactures thereof, 
n.e.s. 5 aletepe ne aes 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and manu- 
factures thereof 2.225 sntastecion! oe 
Hides and skins and leather 
Manufactures of leather, not includ- 
ing articles of clothing 
Textile materials, 
prepared 
Marns! and thread’ aii. oniaare eres eee 
Textile fabrics and small wares .... 
Special and technical textile articles 
Clothing and underwear of textile 
materials, hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other: than clothing. 7 o.. sce ators eve 
Products for heating, lighting and 
power, lubricants and related pro- 
AWCESN irda rcs Sos HET ce teke che aterare 
Non-metallic minerals, crude or sim- 


raw or 


ply prepared, "meio atavaye os cayetnaiene 
Pottery and other clay products .... 
Glass and’ ‘glassware cieips ct sldete estore 
Manufactures of non-metallic miner- 

SIGS WUC Sch yetars atevaxe crereieneverstets vette ater 
TVOny ANd! “Steel. -«.ern sieve ie eee Rig 


Non-ferrous base metals 
Manufactures of base metals, n.e.s. . 
Machinery, apparatus and appliances 

other than electrical, nes. ...... 
Electrical machinery, apparatus and 

Aapplianceswycein Adie sus avon Seer 
Vehicles & transport equipment, n.e.s. 
Miscellaneous crude or simply pre- 

pared’ products, nie:si cc cee tne 
Manufactured articles, n.e.s. 
Gold and specie 


Total 


April 6 
Imports Exports 
$ 

3,897,270 —_— 
2,650 1,286 
443,840 608,365 
122,320 68,924 
ae 1,545,574 
49,206 6,380 
104,520 37,724 
425,000 4,271 
43,793 615 

870 — 
ue 290,503 

25,950 — 
608,540 368,833 
bee 816,805 
3,904 1,444,392 
480 79,443 
poe 71,532 
1,080 956,702 
100,342 8,611 
42,580 2,230,830 
244,737 13,200 
210 11,225 
JE 686,511 
ee 1,599,574 
ee 626,611 
1,800 3,100 
aie 319,562 
fees 216,358 
126,400 887,888 
12,000 3,453,055 
i 70,982 
14,410 4,508 
oe 66,615 
630 5,576 
sa 223,519 
158,298 205,065 
2,472 203,443 
2,565 92,659 
2,101 173,297 
5,000 392,525 
377,491 123,161 
146,666 205,925 
447,000 258,000 
7,414,125 18,383,149 


1950 


FRENCH INDOCHINA 


ARTICLES 


Meat and preparations thereof 
Fishery products, for food 
Cereals, < Sane...) ter tee re ee 
Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations, eS. 2... 0.a-cc een 
Sugar and sugar confectionery ..... 
Cotfee, tea, cocoa and preparatior.s 
thereof: SDICCSE Mie tn ccna eee 
Beverages and VINEGars, wn we «week 
Feeding stuffs for animals, n.e.s 
Oil-seeds, nuts and kernels ........ 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
SR GG iene Aakers seiuert renin on eee mesos 
Chemical elements and compounds; 
pharmaceutical products ........ 
Dyeing, tanning and colouring sub- 
stances (not including crude mate- 
rials) 


Rubber and manufactures thereof, 
DOSS e ey EEN nee ot cevtat irae ais eysceets 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and manu- 
factures thereof 


Hides and skins and leather ........ 
Textile materials, raw or simply 
IDLODATCO Barteeimicc circ seles|s xcs csr 


Warnsnand: thread cc. ce. se tec = 
Textile fabrics and small wares .... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Products for heating, lighting and 
power, lubricants and related pro- 
ducts... 
Non-metallic ‘minerals, crude ‘or. sim: 
Diy, prepareds W-er8. ensctse aiavoeceus 
Pottery and other clay products .... 
Manufactures of non-metallic miner- 
SSRI CO! Spais eet te tore creeve are iwe eisuar'e aera 
roneiand., Stel seve sere cus ate eles iearele ov 
Non-ferrous base metals ........... 
Manufactures of base metals, n.e.s. . 
Machinery, apparatus and appliances 
other than electrical, n.e.s. 
Electrical machinery, apparatus and 
appliances 
Vehicles & transport equipment, n.e.s. 
Miscellaneous crude or simply pre- 
pared products, n.e.s. 


Manufactured articles, mes. ....... 
MC Otalie terewc tre ciciars 3 eisieisiacee a 8% Goran 
JAPAN 
ARTICLES 


Meat and preparations thereof 
Dairy products, eggs and honey ... 
Fishery products, for food 
Manufactured products of cereals, 

chiefly for human food ......... 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 

used for human food and their 

Preparations, Wee.8s ving -t leleleleteis sicko 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 

thereof; SPICES. avernuatale tonetetatete We rtetatare te 
Beverages and vinegars 
TNOWACEO:— ays, <tereifushoissccalenehatsl sence, “vans data 4 
Oil-seeds, nuts and kernels 


Imports 
$ - 


1,800 
333,163 
121,770 


13,217 


287,525 


117,420 
1,315 
166,623 
38,470 


113,600 
95,200 


261,598 


2,435,337 


88,499 


99,368 


Exports 
$ 


390 
46,778 


48,926 
224,454 


211,191 
12,980 


123,921 
2,633 


140 


167 
9,080 


1,739 


2,480 
6,126 
5,564 
13,257 


20,582 


22,365 
10,099 


280,776 
76,965 


1,278,022 


Exports 
$ 


900 
140 
1,000 


2,400 
2,610 


10,234 
7,000 


43 
189,600 
576,090 

2,980,508 
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KOREA, NORTH 
ARTICLES 


Dairy products, eggs and honey .... 
Fishery products, for food ........ 
Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, excepts oil-nuts .. 
Vegetables, roots and tubers, chiefly 
used for human food and their 
PYEPATALIOMSHEDC:S.n .sovaseierscioiew a siete 
Beverages and vinegars 
Feeding stuffs for animals, nes. ... 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
TONG ouhas crerenecotayonaeas. sioumiaheraitev axon dienakeustenons 
Chemical elements anc compounds; 
pharmaceutical products 
Dyeing, tanning and colouring sub- 
stances (not including crude mate- 
pwEChe wand AAR ROeL Baeey cao OOs oC a9 
Rubber and manufactures thereof, 
LOIS ge gcc en eeetatotte be aakeretetahe eterna the 
Pulp, paper and cardboard and manu- 
factures thereof 


Textile materials, raw or simply 
Fonge) syzb use ll MmiG ion coo ooh FO OIRO OG 
Textile fabrics and small wares .... 
Special and technical textile articles 
Footwear, boots, shoes and _ slippers 
Products for heating, lighting and 
power, lubricants and related pro- 
ducts 


3,000 
1,747,452 


83,665 
77,778 
92,070 
594,033 


71,904 


109,980 


467 
Animal & vegetable oils, fats, greases 

and waxes & their manufactures, 

WD ONG Bae Stars once shoe Ghee Fee — 9,120 
Chemical elements and compounds; 

pharmaceutical products ......... 11,332 9,677 
Dyeing, tanning and colouring sub- 

stances (not including crude 

WMATCTIAIS))  Gastevarcislere s cieasie oe om eerie = 20,827 
Essential oils, perfumery, cosmetics. 

soaps and related products ...... — 5,457 
Rubber and manufactures thereof, 

MO Saige advapreinisle ares Rnapeveteuarsiayeuyels — 635 
Wood, cork & manufactures thereof 5,025 89,626 
Pulp, paper and cardboard and manu- 

factures’ thereof: (< Yussew nem eseiriieisss = 6,408 
‘Manufactures of leather, not includ- 

ing articles, of: clothing, |.5. 4s. «0+ 4,511 32,903 
Textile materials, raw or’ simply 

MLEVALEO. .ciycuscuctuererseiteiere soe 22,500 1,693,047 
Yarns and thread, «ic. secs ceeeete oe 114,931 81,675 
Textile fabrics and small wares .... 1,670,761 704,540 
Special and technical textile articles — 100 
Ciething and underwear of textile 

materials; hats of all materials .. 14,500 44,638 
Footwear, boots, shoes and slippers — 21,244 
Products for heating, lighting and 

power, lubricants and related pro- 

GUCTS. "cance arele’ Sareea ee eee —, 22,092 
Non-metallic minerals, crude or sim- 

ply) prepared, Diels: J. .4 actos 4,521 60,900 
Pottery and other clay products .... 123,175 9,829 
Glass!and iglassware: <c.%csoes secs s — 3,050 
Ores, ‘slag; ‘cinder™.. eee a: enashites's — 287,600 
Tron and stee] ae ie. wares sere 151,259 655 
Manufactures of base metals, nes. 14,415 52,365 
Machinery, apparatus and appliances 

other than electrical, nes. ...... 1,818,352 25,700 
Electrical machinery, apparatus and 

ADDILANCES! 5 o)sieiess win sete ale em cleicnu 31,999 791 
Vehicles & transport equipment, n.e.s. 535 184,568 
Miscellaneous crude or simply pre- 

pared products, N:6:S) 62 haga else 36,415 292,080 
Manufactured articles, n.e.s. F 47,902 30,844 

DOGAaY Traretvsrsysveaassepaere oiotn etepeieie 4,347,480 7,460,896 


Imports Exports 
$ $ 


101,800 
86,414 


123,049 
556,400 
7,458 
4,473,611 


25,770 
16,380 


124,536 


468 


Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Iron and steel 
Manufactures of base metals, n.e.s. 
Machinery, apparatus and appliances 
other than electrical, n.e.s. 
Electrical machinery, apparatus and 
BPPUANCOS Leia Serene reer 
Vehicles & transport equipment, n.e.s. 
Manufactured articles, n.e.s. 


Total 


KOREA, SOUTH 
ARTICLES 


Meat and preparations thereof 
Fishery products, for food ......... 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations): Weis: fi saeco: 3 
Sugar and sugar confectionery 
Beverages and vinegars ...........- 
Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
MHOIS: Ne oiklas cMae lente Sete. 
Chemical elements and ccmpounds; 
pharmaceutical products 


‘Dyeing, tanning and colouring sub- 
stances (not including crude 
materials)" jan sckhs-t ect Se et 


Essential oils, perfumery, cosmetics, 
svaps and related products ...... 
Rubber and manufactures thereof, 
n.e.s. 
Wood, cork & manufactures thereof 
Pulp, paper and cardboard and manu- 
factures thereof 
Marns and ‘thread. Seacvisis ao ectesieiels' 
Textile fabrics and small wares .... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Products for heating, lighting ‘ and 
power, lubricants and related pro- 
ducts 
Non-metallic minerals, crude or sim- 
ply prepared, n.e.s. 
Glass and glassware ............008 
Manufactures of base metals, nes. . 
Machinery, apparatus and appliances 
n.e.s., other than electrical ...... 
Electrical machinery, apparatus and 
AppllaNnces! (sre ccs en eae nde 
Vehicles & transport equipment, n.e.s. 
Miscellaneous crude or simply pre- 
pared products, "Mes. Societe sees 
Manufactured articles, n.e.s. 


Total 


cece meter reese reseneccvcns 


ee ee a] 


ARTICLES 


Live animals, chiefly for food 
Meat and preparations thereof ..... 
Dairy products, eggs and honey ...., 
‘Fishery products, for food 
COLORS or, cre eraieis, scare cage isle teks aac 
Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, excepts oil-nuts 
Vegetables, roots and tubers, chiefly 
used for human food and their 
preparations: 1.e1S)) rss % siisstaners fee 
Sugar and sugar confectionery 


* 


210,392 


2,990,274 


184,537 
206,702 


385,610 
17,124 
67,950 
42.718 


6,423,034 


Imports Exports 
$ $ 


1,569,750 
138,090 


321,030 


17,009 
3,952 


33,350 


2,104,431 


1,700 
300 


7,000 
40,112 


36,547 


357,788 


66,296 
670 


213,066 
19,739 
585,035 
2,717,995 


148,293 
4,274 


7,420 


120,050 


51,180 
9,450 


3,035 


3,723 
18,089 


99,252 
68,603 


4,579,617 


Imports Exports 
$ $ 


134,470 
423,916 
193,738 

12,005 


21,326 
269,955 


525,303 
32,428 


40,800 
10,999 
497,233 
2,670,115 
61,033 


2,439,711 
1,043,262 


1,110,496 
585,955 
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Coffee, tea, cocoa and preparations 

thereof: spices 2... 0.s08-seesns 
Beverages and vinegars 
Feeding stuffs for animals, nes. .. 
Tobacco 
Oil-seeds, nuts and kernels 
Animal & vegetable oils, fats, greases 

and waxes & their manufactures, 


re 
seer cere erwe ress -ceeeesese 


oii! onus yas ane gl nim eels) (wiles 6)'ar 61s 8m) ea a 


n.eé.s. 
Cherioat elements and compounds; 


pharmaceutical products .......-. 
Dyeing, tanning and colouring sub- 
stances (not including crude 
reaterials)) UA2 Sernus.< peletee Senet 


Essential oils, perfumery, cosmetics, 

soaps and related products 
Fertilizers 
we and manufactures thereof, 


Wood. “cork & manufactures thereof 
Pulp, paper and cardboard and manu- 
factures thereof 
Hides and skins and leather 
Manufactures of leather, not includ- 
ing iarticlés.of,.ci0thing: Vesna. 3 
Textile materials, raw or simply 
PYeOPATeEG <5 win vieis Auake teas eresye eran 
Yarns and thread 
Textile fabrics and small wares .... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Clothing of leather and fur 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than: clothing 0). | lean 
Products for heating, lighting and 
power, lubricants and related pro- 
ducts ‘ 
Non-metallic minerals, crude er sim- 
ply prepared, n.e.s. 
Fottery and other clay products .... 
Glass and glassware 
Manufactures of non-metallic miner- 
als, n.e.s. 
Precious metals and precious stones, 
pearls and articles made of these 
materiale: 53 canine caomssee veces 
Ores, slag, cinder 
Iron and steel 
Non-ferrous base metals 
Manufactures of base metals, nes. . 
Machinery, apparatus and appliances 
other than electrical, n.e.s. 
Electrical machinery, apparatus and 
appliances 
Vehicles & transport equipment, n.e.s. 
Miscellaneous. crude or simply pre- 
pared products, n.e.s. ..........05 
Manufactured articles, n.e.s. 
Gold and specie 


Total 


ee ee Cr ees 


a 


ce cay 


sete wee 


ree eid 


7,889,832 34,038,285 


146,109 
279,870 
18,149 
34,490 
72,536 


208,000 
88,980 


3,160 


15,645 
9,107 


4,000 
52,748 


212,785 
78,724 


127,353 
3,487 
2,275,844 
26,748 


5,500 


23,500 
800 
14,561 
119,140 


16,427 


15,671 
35,035 


941,211 
1,147,322 
226,800 


April 6 


294,075 
228,750 
88,342 
1,841,572 
1,163,926 


380,903 
931,525 


349,883 


550,842 
1,305,112 


175,187 
454,132 


1,161,229 
211,920 


11,963 


138,246 
2,162,453 
5,960,998 

56,549 


1,854,162 
4,444 
208,783 


200,979 


1,847,577 


163,969 
100,730 
118,239 


6,310 


3,000 
600 
349,608 
99,600 
572,837 


121,202 


575,785 
413,888 


456,013 
1,013,348 


NETHERLANDS EAST INDIES (Indonesia) 


ARTICLES 


Fishery products, for food ........ 
Manufactured products of cereals, 
chiefly for human food ......... 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 
used for human food. and their 
preparations; (31.6.8. "0.0.5 eee. 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 
thereof; SWICORS i..o. seu cee I 
Beverages and vinegars 
Tobacco 


Seer ween ne 
re ay 


Imports 
$ 


6,750 


16,672 


Exports 
$ 


6,758 


9,900 
3,031 


5,025 
14,682 


7,317 
4,667 
9,750 
1,000 


1950 


Animal & vegetable oils, fats, greases 
and waxes & their manufactures, 
BCLS). RP a aes oto Relea are 

Chemical elements and compounds; 
pharmaceutical products ......... 

Dyeing, tanning and colouring sub- 
stances (not including crude 
mMAVerials)iey tence. adounadamencne s 

Essential oils, perfumery, cosmetics, 
soaps and related products 

Rubber and manufactures 
TLGCST QR cr ocviarorn «cic eT cio Se 

Wood, cork & manufactures thereof 

Pulp, paper and cardboard and manu- 
factures, thereof ccs. ss cans soe 

Textile materials, raw or simply 
prepared 

Narns and thread. .Aivcre. see ears. 

Textile fabrics and small wares ... 

Special and technical textile articles 

Clothing and underwear of textile 
materials; hats of all materials .. 

Footwear, boots, shoes and slippers 

Made-up articles of textile materials 


thereof, 


other’ than sclothingmeccws ean 8 Ss: 
Products for heating, lighting and 
power, lubricants and_ related 
PTOGUCESM tesa ceceicqbenictees oe 


Non-metallic minerals, crude or sim- 
ply prepared) 10.€.s.)-). 06 hew Soe 
Pottery and other clay products .... 
Giassi and glassware 2s. .te<cesssce 
Manufactures of non-metallic miner- 
BLS TL-C:S Wee ets kc Sine slesadte owe 
Non-ferrous base metals ........... 
Manufactures of base metals, n.es. . 
Machinery, apparatus and appliances 
other than electrical, n.e.s. 
Electrical machinery, apparatus and 
APPL ANCES sede s,s esse Soe wyhvore oe eater es 
Miscellaneous crude or simply pre- 
pared products, MES ae sete lele os 
Manufactured articles, n.e.s. 


Total 


PHILIPPINES 
ARTICLES 


Live animals, chiefly for food 
Meat and preparations thereof 
Dairy products, eggs and honey 
Fishery products, for food 
Manufactured products of cereals, 

chiefly for human food 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 

used for human food and their 

preparations, Nn.e.s. 
Sugar and sugar confectionery 
Coffee, tea, cocoa and preparations 

thereof; spices 
Beverages ANG eVINGGALS! Wea cies «eters 
Feeding stuffs for animals, n.es. ... 
Tobacco 
Oil-seeds, nuts and kernels ........ 
Animal & vegetable oils, fats, greases 

and waxes & their manufactures, 

N.S 
Chemical elements and compounds; 


pharmaceutical products: SaGh- ccs. 
Dyeing, tanning and colouring sub- 
stances (not including crude 
AMMALCHIAIS) aise ae: <cstam - tenses Shetek ats ore 


Essential oils, perfumery, cosmetics, 
soaps and related products 
Rubber and manufactures thereof, 
MBE s pcayetetoaltarslstautte, sascha catansilareu store) eibte 
Wood, cork & manufactures thereof 
Pulp, paper ‘and cardboard and manu- 
factures thereof 


re 


28,912 
106,986 


206,192 
633,500 


4,685,460 


506,004 


6,199,126 


Imports 
$ 


130,318 
581 


4,600 
109,380 


179,994 
32,520 


2,691 
3,486 


413,649 
12,682 
421,130 
402,522 
1,545 


234,590 
1,700 


239,729 


3,240 
56,969 
30,434 


8,847 
116,854 
13,170 
76,044 


29,689 
400,988 


2,858,583 


Exports 
$ 


1,120 
660,147 
1,205,986 
332,822 
900,488 
747,294 
1,009,792 
162,031 
165,278 
38,371 
40 


461,382 


10,320 
230,083 


68,087 
5,460 


43,460 
146,419 


60,016 


FAR EASTERN ECONOMIC REVIEW 


469 
Hides and skins and leather ........ — 30,848 
Manufactures of leather, not includ- 

ing articles of clothing OF scale segs — 71,733 
Textile materials, raw or simply 

prepared. cca mee eee 504,316 54,107 
Warns and ‘thread... --eeeeere ee 4 245,800 
Textile fabrics and small wares ... 47,738 258,380 
Special and technical textile articles 515 250 
Clothing and underwear of textile 

materials; hats of all materials .. — 778,104 
Footwear, boots, shoes and slippers oo 100,118 
Made-up articles of textile materials 

other’ than’ clothings) nents — 109,873 
Products for heating, lighting and 

power, lubricants and related pro- 

GUCES:  _ kissiceansierel ene oe 22,722 80 
Non-metallic minerals, crude or sim- 

ply’ prepared) nes) oye aerate — 6,175 
Fottery and other clay products .... — 26,812 
Glass and slasswareunen eee anes _ 49,356 
Manufactures of non-metallic miner- 

als, Ni@:8, 8. acct aoe eee — 736 
Precious metals and precious stones, 

pearls and articles made of these 

materials. “Qee.<. «feet. eee eee — 860 
Tron cand ‘steel ....o1themenn eee — 53,077 
Non-ferrous base metals ........... -- 890 
Manufactures of base metals, nes. . 11,038 3,329,561 
Machinery, apparatus and appliances 

other than electrical, nes. ...... —<- 42,299 
Electrical machinery, apparatus and 

appliancesimice siete eee 30 1,327 
Vehicles & transport equipment, n.e.s. 1,500 119,821 
Miscellaneous crude or simply Lay 

pared products, n.es. ........+-- 6,418 49,927 
Manufactured articles, nes. ....... 3,571 562,542 
Goid and) specie” ...henteeeur enone 10,863,400 —_— 

LOCALS © Satayen ere csisteveinn sie Moca ..e- 11,649,956 12,141,272 
SIAM 
ARTICLES Imports ale 
Meat and preparations thereof ..... 2,580 — 
Dairy products, eggs and honey .... — 91,900 
Fishery products, for food ........ 2,683,974 — 
Cer@alls® Ferns » sustoeusesereters lersonsuelers 816,435 128 
Manufactured products of cereals, 

chiefly for human food ........ ie 286,775 18,540 
Fruits and nuts, except oil-nuts .... 6,530 — 
Vegetables, roots and tubers, chiefly 

used for human food and their 

preparations 0.2.3... icine oe 329,376 11,660 
Sugar and sugar confectionery ..... — 624 
Coffee, tea, cocoa and preparations 

thereofsiisplces®.;... neces sees hea 92,380 9,172 
Beverages and''vinegars: @..0.. eee 1,083 36,527 
Feeding stuffs for animals, n.e.s...... 42,400 1,420 
Oil-seeds, nuts and kernels ........ 1,890,472 — 
Animal & vegetable oils, fats, greases 

and waxes & their manufactures, 

WL GsSHh se neta aero mer etapa oreo 1,125,231 12,000 
Chemical elements and compounds; 

pharmaceutical products ......... 167,709 300,085 
Dyeing, tanning and colouring sub- 

stances (not including crude 

materials): Meee. oc ciseee aise : 11,280 209,978 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... — 12,396 
MCreilizersiaprrctustels os etetetesieiolels alereretn cei 2,880 150,295 
Rubber and manufactures thereof, 

VIS) ks acetates sa tederteone titative arth evens — 96 
Wood, cork & manufactures thereof 1,636,792 3,682 
Pulp, paper and cardboard and manu- 

factures thereof .........0- 00%». — 113,478 
Hides and skins and leather ........ 609,413 1,250 
Manufactures of leather, not includ- 

ing articles of clothing .......... — 5,759 
Textile materials, raw or simply 

PIECDALEG w cheftetere sioveleneieteters Gieiesenaielavene 48,700 13,990 


470 


Yarns and thread 
Textile fabrics and small wares .... 
Special and technical textile articles 
Clothing and underwear of textile 
materials; hats of all materials .. 
Footwear, boots, shoes and slippers 
Made-up articles of textile materials 
other than, clothing! ..5.54,.. «sateen 
Products for heating, lighting and 
power, lubricants and related pro- 
ducts 
Non-metallic minerals, crude or sim- 
Diy» prepared) NiCiS sossesis a eipte sin’ 
Pottery and other clay products .... 
Glass and glassware 
Manufactures of non-metallic miner- 
als, n.e.s. 
Precious metals and precious stones, 
pearls and articles made of these 
TIA LOLA S aeieactecote slater revere aeellp oie rereyet 
ERO and Steel wen saa vi eeiniorere ea tevavaiotaiota 
Non-ferrous base metals 
Manufactures of base metals, n.es. . 
Machinery, apparatus and appliances 
other than electrical, n.e.s. 
Electrical machinery, apparatus and 
appliances 
Vehicles & transport equipment, n.e.s. 
Miscellaneous crude cr simply pre- 
pared products, n.e.s. 
Manufactured articles, n.e.s. 


Total 


i i er 


U. S. A. 
ARTICLES 


Meat and preparations thereof 
Dairy products, eggs and honey ... 
Fishery products, for food 
Gereals:  rictrtseatatic ctae cet oe sree arate 
Manufactured products of cereals, 

chiefly for human food 
Fruits and nuts, except oil-nuts .... 
Vegetables, roots and tubers, chiefly 

used for human food and their 

Prepararlonsy Wes, °c. ciwsceccwsess 
Sugar and sugar confectionery ..... 
Coffee, tea, cocoa and preparations 

thereof; spices 
Beverages and vinegars ........... 
Feeding stuffs for animals, nes. .. 
Tobacco 


i ee ee a ay 


‘ 


— 279,532 

— 96,751 

— 37,103 
400. 285,847 
9,000 2,550 

— 57,550 

— 172,845 
491,721 1,890 
— 21,948 
1,050 47,458 

_— 680 
7,257 4,095 

— 208,298 

—_ 15,420 
8,940 506,006 

— 157,072 

150 74,323 

_ 64,186 
143,120 83,064 
17,944 228,861 
10,433,592  3,338,459° 
Imports Exports 

$ 
85,395 443,575 
342,694 78,550 
1,211,714 438,859 
55 —_— 

2,234,555 81,819 
3,595,345 251,396 
720,030 977,118 
334,758 ‘14,547 
976,677 227,389 
93,428 273,505 
— 4,148 
5,391,473 2,480 


119,472 
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April 6 
Animal & vegetable oils, fats, greases 

an axes & their manufactures, 

ee. ee ae 84,807 52,849 
Chemical elements and compounds; 

pharmaceutical products ......... 13,428,100 482,624 
Dyeing, tanning and colouring sub- 

stances (not including crude mate- , 

Pials))) ici aiajat'ec Ouse Cee eee 3,411,824 1,188: 
Essential oils, perfumery, cosmetics, 

soaps and related products ...... 1,271,971 351,721 
Fertilizers. «s,).2¢. S3enenendues cea 771,118 Ss 
Rubber and manufactures thereof, 

TLO.8,.s.2 oss ssid 6 SOR Ce 134,267 18,150 
Wood, cork & manulsey ites aaa 486,711 104,634 
Pulp, paper and cardboard and manu- 

factures thereof, seauuuee. anaes 1,238,189 15,069 
Hides and skins and leather ........ 186,296 172,683 
Manufactures of leather, not includ- : 

ing articles of clothing .......... 143,070 485 
.Furs, not sin ue Re errno nach cae — 144,967 
Textile materials, raw or simply 

prepared.) aiids.L.uae ke eee faa 125,451 
Yarns and. threads: jesssusseeee ae 123,040 9,249 
Textile fabrics and small wares .... 3,836,479 1,290,078 
Special and technical textile articles 210,667 1,302 
Clothing and underwear of textile 

materials; hats of all materials .. 1,277,159 439,302 
Clothing of leather and fur ........ 1,316 i 
Footwear, boots, shoes and slippers 87,806 63,198 
Made-up articles of textile materials 

Other than’ clothing! =: 2a.seeeee 54,752 4,710 
Products for heating, lighting and 

power, lubricants and related pro- 

ducts. ssckes. ce Gaeeins Hees 2,568,387 442,833. 
Non-metallic minerals, crude or sim- 

ply.«prepared, nies)... 58 eee. 299,548 = 
Pottery and other clay products .... 30,461 152,028 
Glass and gkassware ............... 535,176 253 
Manufactures of non-metallic miner- 

als, -MiO.S.)._vseesiw alate onetaheiele cites Cees 261,794 14,359 
Precious metals and precious stones, 

pearls and articles made of these 

materials, incummaenteecie seen 769,608 11,954 
Tron. and steels... sie ae 2,390,342 — 
Non-ferrous base metals ........... 314,994 1,993,836 
Manufactures of base metals, nes. . 2,429,843 127,299 
Machinery, apparatus and appliances 

other than electrical, nes. ..... 1,476,556 —_— 
Electrical machinery, apparatus and 

applancesys secre cscs oe 882,889 30,175 
Vehicles & transport equipment, n.e.s. 1,144,188 12,500 
Miscellaneous crude or simply pre- 

pared products, n.e.5.) 0. s.eeeas os 1,603,832 13,450,539 
Manufactured articles, nes. ....... 4,116,412 1,382,029 
Gold. and. specie. ..).5..unrecenocnie — 2,913,863 

LOtal~ iow aco nssteresietereevareramehe reves 60,557,726 26,722,186 


